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INTRODUCTION.

There is no error more prevalent in the present

fiscal controversy than the notion that any duty

on imported food stuffs would result in an in-

crease in the price of the whole supply consumed

in the importing country whether produced abroad

or at home.

In order to expose this error it has been

thought necessary to explain in the light of the

doctrine of marginal utility the principles which

regulate the formation of price in market trans-

actions and the application of these principles to

the incidence of duties on food stuffs.

The result is to show that a tax on that

portion of the supply of food stuffs finding sale

in England which is produced under the more

favourable circumstances would not increase the

cost of the whole supply unless the tax exceeds

in amount the value of the differential advantage

lit
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iv INTRODUCTION. •

possessed by the owner of such portion, or if

there is more than one such favoured portion,

does not exceed in amount the value of the

differential advantage possessed by the owner of

the least favoured of the favoured portions.

This proposition is not only in accordance

with the doctrine of marginal utility, but is in

conformity with the conclusion to be drawn from

certain classical doctrines universally accepted

by English economists.

It is now some forty years since the doctrine

of marginal utility was publicly formulated, but

although its principles afford the solution to

many questions of taxation, the writer is not

aware that they have ever been appealed to in

discussions in the House of Commons save on

one occasion, and that only indirectly, by Lord

Hugh Cecil some thirteen years ago, when a

proposed duty on corn was under debate. The

following is an extract from Lord Hugh Cecil's

speech as reported by the ** Morning Post " :

—
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**It was within the power of every tax-

payer to throw the burden of taxation on

that part of his expenditure which he

valued least. To a man who consumed

both bread and spirits it did not matter
*

which you taxed, but if spirits alone were

taxed a man would save on bread and

spend more on spirits, and vice versa."

The part of his expenditure which the tax-

payer values least is that which satisfies his least

urgent want, and may be said to be on the

margin of his expenditure since it is the *'last"

if ranked in order of urgency. This least urgent

want gives the value to all other equal parts of

the same expenditure just as the least urgent or

last want among the buyers who actually buy in

the market gives the price to the whole supply

finding sale.

The doctrine of marginal utility would be of

great use in solving some of the problems of
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rating ; but the Law Reports contain no refer-

ence to its principles unless it be in the following

passage of the judgment of Blackburne, J., in The

Queen v, London and North-Western Railway,

9Q.B. 134:—

'' In the case in which we gave judgment

the other day we instanced the case of

chambers in one of the Inns of Court.

They are let at a higher rent than they

would fetch elsewhere because they give

facilities to gentlemen to carry on the pro-

fession of barristers. And if the Attorney-

General could only get one set of chambers

to carry on his business, he would probably

give an enormous rent for them ; but it so

happens that there are a great many sets

of chambers and the rent the Attorney-

General gives is just the same as that given

for a similar set by a gentleman only called

yesterday. So then, the rent is given be-

cause the chambers afford facilities for
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carrying on the business ; but the rent is

not given according to the profits made, and

the man who makes nothing gives just as

much as the man who is making thousands

a year."

The case here assumed by Blackburne,
J.,

was

that of a supply of chambers of uniform quality

;

and this being granted it follows that the price

of the chambers finding tenants would be decided

by the least urgent want for them, namely, that

of the barrister last called, who not having any

practice could abstain from bidding until the

underbidding of the sellers sunk the price to a

point which enabled him to enter the market,

whereas the other barristers who had practices

must enter into the market and conclude a

bargain as otherwise they would lose their

practices.

The valuation of a buyer is always a ** maxi-

mum " one that is to say, he will not give more

than a certain sum although he will, of course,
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buy as much below as he can, and inasmuch as

the individual circumstances of the different

buyers are dissimilar so are their valuations, as

pointed out by Blackburne, J.,
in the above case

;

for the Attorney-General could of course have

afforded to have given a great deal more than

what the barrister last called was able to pay

;

and yet it was the valuation of this last barrister

which decided the price. It may seem curious

that the Attorney-General and the other barristers

with practices should not be called upon to pay

more than that paid by the last barrister called,

but this is because at one and the same time in

the same market there cannot be different prices

for like portions of the same commodity.

The valuation of a seller on the other hand is

a '* minimum" one, that is to say, he will not

sell below a given price, but will, of course,

accept as much more as he can obtain, and if the

position assumed by Blackburne, J., be inverted,

we find again that what decides the price of the
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whole supply of uniform chambers finding sale

is the valuation of the least urgent Landlord,

namely, that of the Landlord who was last to

enter the market being only induced to close by

the rise of price brought about by the over-

bidding of the buyers. The valuation of this

last seller like the valuation of the last buyer,

with which in practice it generally coincides,

determines the price of the whole supply sold

notwithstanding that there were many other

sellers who actually sold who would have been

willing to receive far less than the market price

as thus decided.

The rule of taxation formulated in the follow-

ing pages removes, once and for all, the stumbling-

block in the way of those politicians who con-

scientiously and resolutely object to all taxes on

food stuffs simply and solely because they believe

that any such tax must necessarily raise the price

of the whole supply whether produced abroad or

at home.
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The writer is indebted to a perusal of the

report of a speech of Sir John Simon, the present

Attorney-General, for the terms *' tangible" and

'* intangible " as distinguishing the two species

into which commodities in general are divided,

and he has gladly adopted this terminology as

preferable to the ** material" and '* immaterial

"

commodities of Macleod, and the ** visible" and

** invisible " goods of Giffen.

B. D.

75 AND 76 CORNHILL, E.G.,

November^ 191 3*
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THE PRINCIPLES REGULATING THE
FORMATION OF PRICE.

It is now generally recognized that the question

of the incidence of import duties forms an in-

tegral portion of the theory of price. It becomes

necessary, therefore, at the outset to inquire by

what principles the formation of price is regu-

lated.

In pursuit of this inquiry it is advisable to bear

in mind the following elementary facts :

—

(i) That the valuation of either a seller or

of a buyer is subjective, that is, one deter-

mined by the individual circumstances of

such seller or buyer.

(2) That the subjective valuation of a

seller is a '* minimum " one, that is to say,

he will not sell for less than a given price,

but will, of course, sell for as much more as

he can get.
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'**'*'**
A3) That-'lhe' subjective valuation of a

buyer is a ** maximum " one, that is to say,

he will not give more than a certain sum,

but, of course, will be willing to buy for less

if he can.

(4) That, as the individual circumstances

of the different sellers and of the different

buyers are dissimilar, so also are their re-

spective subjective valuations.

The subjective valuation of a seller or a buyer

is, indeed, nothing more than the reflection, as it

were, of his individual circumstances. A holder,

for instance, of ;^ 100 Consols who had purchased

them at £'](^ would not, unless forced by neces-

sitous circumstances, sell them for £T], whereas

•another holder of like amount who had purchased

his Consols for ;^75 might be only too glad to

dispose of them at the sum of £"]"], Here we

have two holders of a like amount of the same

commodity, and yet the subjective valuations of

these holders differ simply because their individ-

ual circumstances are dissimilar.

If, now, we were to attempt to dissolve into its
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component parts the fact, say, that on a given

day the price of Consols was ^75, we should

soon realize that amongst the holders who actually

sold were not only those who would not have

accepted a fraction less than ;^75, but also those

who would have sold at a far lower price rather

than not sell at all ; whilst in addition to those

who actually sold were layers of holders who

were only too ready to sell if the price had risen

above ^^75, On the other hand, amongst the

buyers who actually bought were not only those

who would not have given a fraction beyond the

;^75, but many who would have been ready to

give much more rather than not effect a purchase
;

whilst in addition to those who actually bought

were layers of purchasers quite ready to buy if

the price had sunk lower than £75.

It will be noticed from the preceding example

that price ultimately settled down at that one

seller's subjective valuation, namely, ;^75, at and

below which the amount on offer equalled the

amount in demand at and above, or, stating the

same proposition from the standpoint of the
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buyers, price settled down at that one buyer's

subjective valuation, namely, ;^75, at and above

which the amount in demand equalled the amount

on offer at and below.

This circumstance enables us to formulate the

law of supply and demand as follows, viz. :

—

That the effect on the market ofthe under-

bidding of the sellers on the one hand and

the overbidding of the buyers on the other

hand is to decide price infavour of that one

subjective valuation, the amount on offer at

and below which is equal to the amount in

demand at and above, or, what is the same

thing, in favour of that one subjective valu-

ation, the amount in demand at and above is

equal to the amount on offer at and below.

The peculiar characteristic of the valuation

which thus decides price is that it is the highest

of the ''minimum'' valuations of those sellers

who actually sold, and the lowest of the '' maxi-

mum'' valuations of those buyers who actu-

ally bought.

As our formula of the law of supply ^nd
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demand has an important bearing, not only on

the question of the principles which influence the

formation of price in market transactions, but

also-on the question more immediately before us,

namely, the incidence of import duties on food

stuffs, we propose to exemplify its application by

a simple illustration.

Let it be supposed that there are three sellers,

each of ;^ioo Consols whose respective '* mini-

mum " valuations are as follows, viz. : S ^ ^76,

S' ;^75. and S' £74.

And, against this supply, let it also be supposed

that there is a demand represented by three

buyers each of ^100 Consols whose respective

** maximum " valuations are as follows, viz. : B ^

.^76, B^^75, andB^^74.

The figures, then, stand out as follows :

—

Sellers. Buyers.

S ^ who will not sell

below £76
but will take as

much more as he

B ^ who will not buy
above j^^S
but will buy as

much lower as

can get.

s* „ „ .£75
S' „ „ £u

he can.

B^ „ „ ;^75
B» „ „ £74

It is obvious from the above illustration that
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among the sellers S ^ falls out, by reason of the

underbidding of S ^ and S ^ as he will not sell

below £"](>, and that among the buyers B ^ will

fall out, under the overbidding of B ^ and B \

as he will not buy above ^74. The result of

this falling out is that the only competitors left

are S ^ and S ^ among the sellers and B ^ and B '

among the buyers, from which it follows that price

must settle down at ^75, that is, at the valuation

at and below which the amount on offer, namely,

S^'s ^100 at ;^75, and S ^ s ;^ioo at ;^74, is

equal to the amount in demand at and above,

namely, B^s ^100 at ;^75, and B^s^ioo at

;^76.

There are several points in the above example

deserving of special attention.

The first point is that, although S ^ would

have been willing to have sold as low as ;!^74

rather than not sell at all, yet he is able to com-

mand the price of £']% the amount of the valua-

tion of S ^ who would not have sold for a penny

less than this amount. The reason for this dif-

ferential advantage in favour of S Ms that in any
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given market, at any time, there is but one price

for different equal portions ofthe same commodity.

The second point to be noted is that the valua-

tion v/hich decided the price of the whole supply

which found sale was the valuation of S ^ who of

the two sellers who actually sold offered his ;^ioo

Consols on the market under the greater dis-

advantage, since he could not have afforded to

take less than .^75, whereas the other seller who

found sale, namely S ^ could have afforded to

sell for ;^74.

The fact that what decided the price was the

valuation of the seller who offered his Consols on

the market under the greater disadvantage, is of

importance having regard to the classical doctrine

that the price of tangible commodities, such as

the produce of lands and mines or manufactured

goods, is decided by that portion of the supply

actually sold which is produced on the market at

the greatest disadvantage.

In his '* Primer of Political Economy," p. 95,

Stanley Jevons, referring to the price of corn,

says :

—
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"The price of corn is decided by the cost of pro-

ducing it on land which just pays the expenses of

cultivation because when more corn is needed it is

from such land we must procure it, the better land

having long since been occupied. But corn of the

same quality sells at the same price whatever be its

cost of production ; hence the rent of more fertile

land will be the excess of the price of its produce over

that of land which only just pays the cultivator and

leaves no rent.**

Alfred Marshall, in his '* Principles of Econ-

omics/' p. 495, says :

—

" The price of anything and the amount of it that

is produced are together governed by the general re-

lations of supply and demand ; the price just covers

the expense of production of that part of the amount

which is raised at the greatest disadvantage ; every

other part yields a surplus above its direct cost ; and

this surplus is the result and not the cause of the sell-

ing price."

And in his " Economics of Industry " the same

learned v^riter has the follov^ing note at the

bottom of page 216:

—

" When different producers have different advant-

ages for producing a thing, its price must be sufficient

to cover the expenses of production of those producers
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who have no special and exceptional facilities ; for if

not they will withhold or diminish their production,

and the scarcity of the amount supplied relatively to

the demand will raise the price. When the market

is in equilibrium and the thing is being sold at a price

which covers these expenses, there remains a surplus

beyond their expenses for those who have the assist-

ance of any exceptional conditions."

Francis A. Walker, the great American econo-

mist, after dealing writh the relation of cost of

production to price, proceeds to say in his

*' Political Economy," p. loo :

—

" By cost of production we are to understand, not

the average cost of the whole supply, but the cost of

that part which is produced at the greatest disadvant-

age.'^

In his "Principles of Political Economy,'*

M*Culloch, speaking of the price of corn, says

(p. 144) that it must be

—

'*Such a sum as will just afford the common and

ordinary rate of profit to the raisers of that portion of

the required supply of corn which is produced under

the most unfavourable circumstances and at the

greatest expense."
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And on the same page we find the following

passage :

—

'* A quarter of wheat may be raised in Essex, or in

the Carse of Gowrie, at perhaps a fourth or a fifth

part of the expense necessary to raise it on the worst

soils in cultivation in other parts of the country.

There cannot, however, be two or more prices for the

same article at the same time and in the same

market. And it is plain that, if the average market

price of wheat be not such as will indemnify the pro-

ducers of that which is raised on the worst soils, they

will cease bringing it to market, and the required sup-

plies will no longer be obtained ; and it is equally

plain that if the market price of wheat exceeds this

sum, fresh capital will be applied to its production,

and competition will soon sink prices to their natural

level—that is, to such a sum as will just afford the

common and ordinary rate of profit to the raisers of

that portion of the required supply of corn which is

produced under the most unfavourable circumstances

and at the greatest expense. It is by the cost of pro-

ducing this proportion that the average price of all

the rest must always be regulated.*'

Ricardo, ** Works," ed. M^Culloch, pp. 37,

38, says :—

"The exchangeable value of all commodities,

whether they be manufactured or the produce of
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mines or the produce of land, is always regulated, not

by the less quantity of labour that will suffice for their

production under circumstances highly favourable and

exclusively enjoyed by those who have peculiar facil-

ities of production, but by the greater quantity of

labour necessarily bestowed on their production by

those who have no such facilities ; by those who con-

tinue to produce them under the most unfavourable

circumstances ; meaning by the most unfavourable

circumstances, the most unfavourable under which

the quantity of produce required renders it necessary

to carry on production."

Senior, "Political Economy," p. 107, says :

—

" The produce, therefore, of the fertile lands in the

immediate vicinity of the market sells at the same

price as that of the distant or inferior land. That

price, as it is equal to the cost of production of what

is produced at the greatest expense, must exceed the

cost of production of what is produced at the least

expense.**

In his '* Principles of Political Economy,"

People's Ed, p. 291, J. S. Mill lays it down as

one of the laws of value :

—

"Every commodity of which the supply can be in-

definitely increased by labour and capital exchanges

for other things proportionally to the cost necessary
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for producing and bringing to market the most costly

portion of the supply required. The natural value is

synonymous with the cost value, and the cost value

of a thing means the cost value of the most costly

portion of it."

The extracts above quoted from the commonly

received works on Political Economy abundantly

show that it is generally recognized that the

price of tangible commodities, such as manufac-

tured goods or the produce of lands or mines, is

decided by that portion of the supply actually

sold which is produced on the market at the

greatest disadvantage. This rule is in strict ac-

cordance with the conclusion we arrived at as to

what decided the price of Consols, namely, that

portion of the supply actually sold which was

offered on the market under the greater disad-

vantage. Now, ''Consols'* are an intangible

commodity, being nothing more than the title

to an annuity ; and the fact that both tangible

and intangible commodities, which together em-

brace the whole phenomena of Economic Science,

are regulated by the same law as regards the
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formation of price is no small evidence of the

truth of such law.

Those acquainted with the doctrine of Mar-

ginal Utility will by this time have noticed how

closely that doctrine in its conclusions resembles

the deductions we have drawn in the preceding

pages, more especially in the following respects :

—

(i) That the owner of the portion of the

supply actually sold which was offered on

the market under the greatest disadvantage

is the **last seller," inasmuch as he does not

produce his contribution until the competi-

tion of the buyers has raised the price suffi-

ciently high to induce him to sell.

(2) That such owner is also the '' marginal

seller," as he may be said to be on the mar-

gin of those sellers who actually sold, since

his valuation was the highest, and, unlike

the other sellers who actually sold and whose

** minimum " valuations were lower, he did

not enjoy an extra gain or rent, and, therefore,

was in a position similar to that occupied by

the owner of land on the margin of cultiva-

tion.
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(3) That the portion of the supply actually

sold which was produced on the market

under the greatest disadvantage is, further,

the **last dose," to use an expression of

James Mill and Thiinen, since such portion

of the supply, like its owner, was the last to

enter the market.

In his *' Positive Theory of Capital," Boehm-

Bawerk works out by reasoning analogous to

that adopted in these pages the principles ob-

taining in the formation of price in what he terms

** two-sided competition," and arrives at the con-

clusion that price is determined by the subjective

valuations of the marginal pairs.

At the end of chap. iv. p. 313 of the same

work, as translated by Prof. Smart, there is the

following suggestive note :

—

"Students of economic literature will not fail to

notice an interesting relation in which the above theory

stands to certain doctrines that have for long obtained

full recognition. When Thiinen—and with him the

whole body of economic doctrine—said that the rate

of interest was determined by the productivity of the

* portion of capital last applied,' and the rate of wage
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by the return of the last worker employed in the

undertaking ; or when, much earlier, the question as

to which among several costs regulates market price

was decided in favour of the ' highest costs of pro-

duction that were still necessary to provide for the

market,' i.e. in favour of the * last seller,'—we recog-

nize in all these without difficulty adaptations to

special cases of the same principle on which we have

built the doctrine of marginal utility and the theory

of the formation of price. The only thing is that at

that time economists were not yet conscious of the

universal importance of these peculiar lines of thought.

They meant simply to state a couple of special rules

of limited range, while in reality they had hit upon the

dominating Leitmotiv, which underlies the entire me-

chanism of industry carried on under the guidance of

self-interest and which, therefore, runs through the

entire formation of value and price."

So far, in deference to the practice prevailing

in England, we have stated the law regulating the

formation of price from the standpoint of the

seller ; but we might with equal force, in deference

to the practice prevailing on the Continent, have

stated such law from the standpoint of the buyer,

in which case it would run as follows:—
That pfice is decided by the valuation of
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that one buyer who, among the buyers who

acttially bought, entered the market under

the most disadvantageous circumstances.

In the illustration we have above given of a

dealing in Consols, B ^ was the buyer who, among

the two buyers who actually bought, entered the

market under the more disadvantageous circum-

stances, because he would not have given a

farthing more than ^75, whereas B\ who also

purchased, would have given as much as £^6

rather than not buy at all.

It will be noted further that B ^ was not only

the '* last " buyer but the '* marginal " buyer, just

as S^ was not only the **last" seller but the

'' marginal " seller ; and it is truly interesting to

observe that it was the valuation of the marginal

pair that decided price, for this is the conclusion

dictated by the doctrine of marginal utility as

expounded by Boehm-Bawerk, Wieser, Pierson,

and other continental writers.

In the preceding observations the term

'* market" has been used, not to denote a defin-

ite locality, but merely such an assemblage of
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conditions as enables the sellers of a commodity,

no matter where situated, to get into communica-

tion with purchasers of that commodity, no matter

where situated.

The opinion has been expressed by J. S. Mill

and Stanley Jevons that speculation complicates

the action of the laws of supply and demand in a

high degree, but does not in the least degree

arrest their action or alter their nature. It is, we

think, obvious that the subjective valuation of

the speculative seller has as much influence on

the formation of price as the subjective valuation

of the genuine seller. Each of these two sellers,

in forming his valuation, takes into account not

only the actual, but the prospective supply, and

is not oblivious to the signs on the political hori--

zon, or as to what he can do with the purchase

money when received. If, after they have con-^

eluded their bargains, the price falls, the genuine

seller is pleased because he sold in time, and, like-

wise, the speculative seller is pleased because the

fall enables him to purchase to make delivery at

a lower price than that which he will receive on
2
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completion. If, on the other hand, price rises,

the genuine seller is displeased because he wishes

then that he had not sold so soon, and, likewise,

the speculative seller is displeased because he

now has to purchase to make delivery at a price

higher than what he will receive on completion.

A ** speculator " may be considered as either a

person who sells what he has not got for delivery

at a future date relying that, before that date

arrives, the price will fall, or a person who

agrees to purchase at a future date what he does

not intend to take up relying that, before that

date arrives, the price will rise.

The principles which regulate the formation of

price in market transactions, having now been

-stated and expounded, it only remains for us to

ishow the relation of these principles to the rules

governing the incidence of duties on food stuffs,

which rules are nothing more than the resultant

of the operation of the law of supply and demand

as above formulated, viz. that price is determined

in favour of that one subjective valuation the

amount on offer at and below which is equal to



THE INCIDENCE OF DUTIES ON FOOD STUFFS. 1

9

the amount in demand at and above, or what is

the same thing, in favour of that one subjective

valuation the amount in demand at and above

which is equal to the amount on offer at and

below.

Accordingly we can now proceed to discuss

the all-important question of

THE INCIDENCE OF DUTIES ON
FOOD STUFFS.

In order to deal with this problem it is neces-

sary to consider more closely than we have

hitherto done certain of the propositions to which

incidentally reference has already been made.

The first of these propositions is :

—

That in the same market there cannot at

the sam£ time be two or more prices for like

equalportions of the same commodity.

This proposition has been termed by Stanley

Jevons as the Law of Indifference, and its truth is

so apparent that we do not consider any further

comment is needed.

The second proposition to be considered is :

—
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That the differential advantage enjoyed by

the seller who produced his portion of the

supply soldunder the mostfavourable circum-

stances is in the nature of rent.

In the section at the end of chap. v. of Book

III of his '* Principles of Political Economy,"

J. S. Mill explains that all inequalities, artificial

or natural, give rise to "extra gains'* in the

nature of *'rent".

The following is the section in question :

—

'* The extra gains which any producer or dealer ob-

tains through superior talents for business, or superior

business arrangements, are very much of a similar

kind. If all his competitors had the same advantages

and used them the benefit would be transferred to

their customers through the diminished value of the

article ; he only retains it for himself because he is

able to bring his commodity to market at a lower cost

while its value is determined by a higher. All ad-

vantages, in fact, which one competitor has over

another, whether natural or acquired, whether personal

or the result of social arrangement, bring the commo-

dity, so far, into the Third Class, and assimilate the

possessor of the advantage to the receiver of rent."

The above extract is of the greatest importance

as It recognizes that rent is not peculiar to land,
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but applies equally to any commodity, the owner

of which, by reason of his advantage, is enabled

to bring it to market at a cost lower than the mar-

ket price, which, as we have already abundantly

shown, is decided by the portion of the supply re-

quired that is produced at the greatest cost.

The third proposition to be considered is:

—

That rent does not enter into price.

In his ** Principles of Political Economy,"

Book II, chap. v. sec. 2, par. 3, J. S. Mill says :

—

** Rent, therefore, forms no part of the cost of pro-

duction which determines the value of agricultural

produce."

M*Culloch in his ** Principles of Political

Economy," p. 150, says :

—

" But in no case does rent ever enter into price."

Henry Fawcett, in his ** Manual of Political

Economy," p. 129, says :

—

" From Ricardo's theory of rent there can be de-

duced the very important proposition, that rent is not

an element of the cost of obtaining agricultural pro-

duce. A no less eminent writer than Mr. Buckle has

assured his readers that the proposition just stated
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can only be grasped by a comprehensive thinker ; we,

however, believe that it may be made very intelligible

by a simple exposition."

The passage in Buckle s ** History of Civiliza-

tion*' to which reference is made above is as

follows :

—

" But what is more remarkable still is that their

author (Hume) subsequently detected the fundamental

error which Adam Smith committed and which vitiates

many of his conclusions. The error consists in his

having resolved price into three components, namely,

wages, profit, and rent ; whereas it is now known that

price is a component of wages and profit, and that

rent is not an element of it but a result of it. This

discovery is the corner stone of political economy

;

but it is established by an argument so long and so

refined that most minds are unable to pursue it with-

out stumbling.'*

In his ** Elements of Economics," Vol. II, p.

105, Macleod says :

—

'* Moreover, the payment of rent has no influence

on the price of corn because it is not part of the cost

of production but is a share of the profits."

Francis A. Walker, in his ** Political Economy,"

p. 200, says :

—

*' From the law of rent, as it has been stated, we

deduce the very important conclusion that rent forms

no part of the price of agricultural produce.



THE INCIDENCE OF DUTIES ON FOOD STUFFS. 23

" No proposition which the political economist has

occasion to announce is so startling, at the first hear-

ing, as this ; nor does any other contend against such

persistent incredulity. And yet, no proposition can

be more clearly established. We have seen that in

the same market, at the same time, there is but one

price for different equal portions of any commodity.

We have also seen that normal price is fixed by the

cost of producing that portion of the supply which is

produced at the greatest disadvantage.

" Apply these principles to the case in hand. Eng-

land does not raise all the wheat needed for the sub-

sistence of her population. Besides cultivating the

most fertile of her own fields, she makes heavy draughts

upon the United States, France, Egypt, Hungary, and

the Black Sea region. For the wheat of all these

countries, however, so far as it is of the same quality,

there is but one price. That price is fixed by the

cost of raising the million, say, of bushels which are

raised at the greatest disadvantage, which means, in

this case, at the greatest distance, viz. on the plains of

Dakota. This wheat the English must have: the

proof of which is found in the fact that they do have

it. Now, if they will have it, they must pay the cost

of raising it, that is, must pay enough to induce men

to go to that far-off country, undergo the privations of

a frontier life, undertake all the risks of pioneer agri-

culture, and submit to enormous charges for the

transportation of their product by land two thousand

miles to the seaboard, and then three thousand miles
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by sea. If the English will not pay this price, they

cannot have the wheat. That they get the wheat is

proof that they pay this price, which, in turn, sets the

price for all the wheat raised in England, and for all

the wheat brought thither, whether from France, from

Egypt, or from the Black Sea. Wheat may be raised

in Middlesex at an actual cost not exceeding two

shillings a bushel ; but the Middlesex farmer will not,

on that account, sell his wheat below the market price,

say six shillings, which price is fixed, as we have seen,

by the wheat from America. The difference, four

shillings, is to be profit for somebody ; and we will

now proceed to show that this body must be either

the landlord or the tenant, not the agricultural

labourer and not the consumer of flour."

The fourth proposition to be considered is :

—

That rent may be confiscated by taxation

without affectingprice.

Henry Fawcett in his ** Manual of Political

Economy," p. 329, says:

—

" Hence this principle is established—that the price

of agricultural produce must always be such as will

enable the ordinary rate of profit to be obtained from

the worst land in cultivation which pays a merely

nominal rent. It can be easily shown, from this pro-

position, that rent is not an element of the price of
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agricultural produce, or, in other words, corn and food

would not necessarily be cheaper if every farmer's rent

in England were remitted for a term of years. As

this proposition may at first sight appear to be a

somewhat startling paradox, it will be well to prove it

by example.

" Let it be assumed that every farmer has the rent of

his farm remitted for the next thirty years : all the land

cultivated would then be rent free. The question

arises : Would this change produce any effect upon

the price of agricultural produce ? The quantity of

agricultural produce required, in any particular country,

is not affected by the amount of rent paid for the use

of land. If, therefore, all the land of England were

made rent free, there would be no reason to suppose

that either more or less agricultural produce would be

consumed than when the present rents were charged

for land. The same area of land would therefore

have to be cultivated ; the margin of cultivation would

neither ascend or descend. That land, however,

whose fertility is such as to place it just on the margin

of cultivation, paid merely a nominal rent before the

supposed change was introduced which made land

rent free. The price of agricultural produce was, pre-

vious to this change, such as to enable the farmer to

realize the ordinary profit of trade upon this land ; the

land would not, of course, continue to be cultivated,

if the price of agricultural produce was not sufficient

to enable such profit to be obtained. But even if all
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rents were remitted, it would still be necessary to cul-

tivate this particular land, because there is no reason

to suppose that the country will require less agricul-

tural produce than before. Hence the price of agri-

cultural produce cannot decline in consequence of a

remission of rents, since, if such a decline in price

occurred, much of the land which was previously cul-

tivated at a merely nominal rent would cease to return

the ordinary rate of profit, and would therefore be

thrown out of tillage ; but this cannot take place,

because the demand for agricultural produce is as

great as it was before. Hence, if all the land of the

country were rent free, it would not necessarily follow

that the price of agricultural produce would be

reduced."

And on the same point Macleod, '' Elements

of Economics," Vol. II, p. 95, says :

—

" It is perfectly clear that the payment of rent does

not in any way influence the price of corn ; and con-

sequently if the landlords were to forego their rents it

would not make corn any the cheaper."

The inference to be drawn from the four pro-

positions above stated is :

—

TAai a tax may be imposed on a portion

of the supply finding sale without increasing

the price of the whole supply, providing it
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is imposed on that portion of the supply

which is produced under the most favour-

able circumstances, and does not exceed in

amount the value of the differential advan-

tage possessed by the owner of that portion,

or, if there is more than one portion enjoying

a differential advantage, does not exceed in

amount the value of the differential advan-

tage possessed by the owner of the least

favoured of suchfavouredportions.

In our illustration of a dealing in Consols the

price was determined by S ^ who would not have

sold his ^ IGO of Consols at a fraction lower than

;^75, whereas S^ rather than not sell, would

have accepted ^74. The difference between

;^74 and ^75, the price obtained, was the differ-

ential advantage of S ^, and if the value of that

differential advantage, namely £\, had been

confiscated by taxation, S ^ would merely have

increased his subjective valuation to £"]% at

which sum the supply would still be equal to the

demand, and no alteration of price would ensue.

So, too, in the case supposed by Francis A.
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Walker in the extract above quoted, where it

was assumed that England had to draw upon

the United States, France, Egypt, and the

Black Sea region for its supply of corn, and that

the portion of the supply which was produced

under the least favourable circumstances was the

portion contributed by the United States, which

decided the price for the whole supply, home and

foreign, namely 6s. a bushel, whereas the farmer

in Middlesex would have been willing to have

sold his portion of the corn at a cost not exceed-

ing 2s. a bushel. If, now, suppose a tax had been

put on the Middlesex farmer not exceeding 4s.

per bushel, the amount of his differential advan-

tage, the price of the whole supply, namely 6s.

per bushel, would not have been raised, for, by

the assumption, at 6s. per bushel the supply

was equal to the demand.

In actual practice cases frequently occur where

a tax might be imposed on the import of foreign

corn without raising the price in the home market.

Some twenty years ago the farmers of Argen-

tina found it advantageous to sell their corn in
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England for gold, and to convert the gold into

their depreciated currency, which, being legal

tender in their own country, was a good payment

of all their home expenses of production.

The differential advantage here possessed by

these farmers of Argentina was very considerable,

for they could have afforded to have sold at least

one-third less than the English farmer, and a

substantial import duty might have been imposed

on their produce without in any way exhausting

the value of the differential advantage which

they possessed, and without, therefore, raising

the price to the consumer.

The rule we have formulated that a duty may

be imposed on a foreign import of food with-

out raising price providing it is not levied

on the portion produced under the most

unfavourable circumstances, or, if imposed upon

those portions enjoying a differential advantage,

does not exceed in amount the value of the least

of those advantages, is, of course, of the greatest

importance, and might be termed the pons

astnorum of the Science of Taxation.
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Political Speakers.

The rule, however, was totally ignored by the

politicians who took part in the controversy arising

on the publication of Mr. Chamberlain's fiscal

proposals ; and it is doubtful whether they had

any knowledge of its existence although it was

clearly deducible from the commonly received

doctrines of Political Economy.

In his speech at Cinderford on 8 October,

1903, Mr. Asquith made the following state-

ment :

—

" In a revenue tax the increased cost to the con-

sumer is substantially the amount of the gain to the

Exchequer. Everything that is taken for the tea and

sugar duties goes into the Exchequer and is added to

the national resources. But in the case of a protective

duty, the cost to the consumer is very much in excess

of what goes into the Treasury, because he pays a toll

to the favoured class of the community in whose

interests the protective tax is imposed. I see it com-

puted to-day on very good authority that, whereas

under Mr. Chamberlain's scheme a taxation of corn of

7 per cent and of wheat and dairy produce of 5 per

cent, something like 5 ^ million sterling would go out

of the tax into the Exchequer, no less than 16 million

sterling will be taken out of the pockets of the con-



THE INCIDENCE OF DUTIES ON FOOD STUFFS. 3

1

sumer, and the great bulk of it will go into the hands

of the English landowners."

In a speech made by Mr. Ritchie at Croydon

on 9 October, 1903, the following passage

occurs :

—

" My second objection is that it imposes a heavy

burden on the consumer, while involving a loss to the

Exchequer. Let us see what the loss to the consumer

is. Mr. Chamberlain says that the proposal which he

makes will involve no loss to the consumer. I have

had these figures examined by gentlemen in whom I

have the greatest confidence, and who are accustomed

to figures of this kind. I say that this change, this

juggle, involves a loss to the consumer of no less

than 9,000,000 sterling. These are the figures.

;£6, 1 75,000 would be paid into the Exchequer from

these articles coming from foreign countries, but having

regard to the fact that it is not only the foreign im-

portation that is raised in price by the duty, but the

whole of the consumption in the country, whether

home grown or foreign grown, the amount which the

consumer would have to pay would be no less than

;^i 6,500,000, so that if you take the amount which

is to be remitted from tea and sugar from the amount

which is to be imposed in this new tax you would

come to a net figure of 9,000,000 sterling.

" How is it proposed to be made up ? It is to be

made up by inflicting a further loss on the consumer
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of lo per cent on all manufactured goods. But do

not imagine that this 9,000,000 which is going to be

levied on imported manufactures is the whole amount

which the consumer will pay, because there again you

will not only raise the price of the articles imported,

but of all the articles produced in this country.'*

In his speech at Glasgow on 1 2 October, 1903,

Sir Henry Fowler refers to Mr. Ritchie's figures

as follows :

—

"I take the figures of the Chancellor of the Ex-

chequer himself. His figures amount to this, that the

increase of the cost of these taxes on food will be

;^i5,000,000, that the receipts from this relief of

taxation will be ;;^6,ooo,ooo, and that there will be

an addition therefore to the burden to be borne by the

people of this country of ;^9, 000,000. I believe

these figures to be right, and whether or not, it is

perfectly clear if you put on taxation—that is the

argument that I used a short time ago—^you increase

the price of the article all round."

Lord George Hamilton, in his speech at Ealing

on 22nd October, 1903, made the following state-

ment :

—

" Mr. Chamberlain proposes a two shilling duty on

every quarter of wheat, five per cent on all meat other

than bacon, and five per cent on all dairy produce

coming from foreign countries. The amount of the
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food produce which comes here from foreign countries

is about equalled by the home production and the

colonial imports. Any tax put upon foreign produce

will raise the price of all food produce to the consumer,

though the taxpayer will only get relief by the amount

paid on foreign produce. That is to say, for every

pound the consumer pays, the Exchequer will only

realize ten shillings. This is bad finance. The value

of the foreign produce to be taxed is about

j;^ 105,000,000. Adding a similar amount for colonial

and home produce which is not to be taxed, but which

will rise in price in consequence of the tax upon its

competitors, the consumer is asked to pay five per

cent per ;^2 10,000,000 of his food supplies. This

amounts to an increased burden of ;^io,5oo,ooo to be

borne by the Mother Country, and in exchange for

what?"

In each of the above speeches it is laid down

as a proposition universally true that whenever

a tax is levied on the import of foreign corn, no

matter under what conditions, the price of the

whole supply, whether produced abroad or at

home, is raised by the amount of the tax.

This proposition is only true, as we have above

shown, when the tax is levied on that portion of

the supply finding sale which is produced under
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the least advantageous circumstances, or is levied

on the portions of the supply finding sale which

are produced under the more favourable cir-

cumstances and exceeds in amount the value

of the differential advantage possessed by the

owner of the least favoured of such favoured

portions.

The reference made by Mr. Ritchie to the duty

Mr. Chamberlain proposed on the import of

foreign manufactured goods is not a happy one,

since such goods consist, for the most part, of the

surplus produce of the foreigner, which, like the

surplus stock of the fishmonger remaining on his

hands at the close of the day, must either be given

away or destroyed. The foreigner who dumps

his surplus production on our market is in pos-

session of a very great differential advantage over

the home manufacturer, and the value of this

differential advantage is, to use a pet expression

of J. S. Mill, a '' peculiarly fit subject " for taxa-

tion.

It is quite possible that the Politicians who de-

livered the speeches above criticized had in their



THE INCIDENCE OF DUTIES ON FOOD STUFFS. 35

minds certain isolated passages in J. S. Mill's

*' Political Economy," which, apart from the con-

text, appear to support their views.

On page 504, for instance, of J. S. Mills

** Political Economy," we find the following:

—

" Taxes on commodities are either on production

within the country, or on importation into it, or on

conveyance or sale within it, and are classed respect-

ively as excise, customs, or tolls and transit duties.

To whichever class they belong, and at whatever stage

in the progress of the community they may be imposed,

they are equivalent to an increase in the cost of pro-

duction ; using that term in its most enlarged sense

which includes the cost of transport and distribution

or, in common phrase, of bringing the commodity to

market."

And on the next page there is the following

further proposition:

—

*' A tax on any one commodity, whether laid on its

production, its importation, its carriage from place to

place, or its sale, and whether the tax be a fixed sum

of money for a given quantity of the commodity, or

an ad valorem duty, will, as a general rule, raise the

value and price of the commodity by at least the

amount of the tax.'*
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It is assumed that the tax referred to in the

above extract is a tax on the whole supply of the

commodity regarded as an entirety and as distinct

from a tax on a portion of that supply ; and should

the commodity be an article of prime necessity,

then the price of the commodity would probably

be increased by the amount of the tax for reasons

given by J. S. Mill following Chalmers, Tooke,

and other writers. If, on the other hand, the com-

modity be not an article of prime necessity, then,

for reasons also given by J. S. Mill, Chalmers,

Tooke, and other writers, it by no means follows

that the price of the commodity will be raised

by the amount of the tax.

J. S. Mill himself proves in Book V, chap. iv.

sec. 6, that in certain circumstances an import duty

will be borne in whole or in part by the foreigner

and not by the home consumer, and also that in

certain circumstances an export duty will be borne

in whole or in part by the foreigner and not by

the home exporter. This section is worked out

by J. S. Mill with great detail, and supported by
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arguments regarded by many as constituting by

far the most valuable portion of his treatise.

In another passage which is frequently quoted,

probably because it is followed by an admission

that in some cases protective duties may be

justified, J. S. Mill says :

—

" Independently, however, of the general importance

of the policy of taxes on the necessaries of life, this

doctrine overlooks the fact that the revenue is received

only on the quantity imported, but that the tax is paid

on the entire quantity consumed. To make the public

pay much that the Treasury may receive little, is not

an eligible mode of obtaining a revenue."

This proposition is far too general, and, to make

it consistent with other passages in J. S. Mill s

treatise, must only be accepted subject to con-

siderable qualification. If, for instance, the

quantity imported was that portion of the supply

finding sale which was produced under the most

advantageous circumstances, and the tax did not

exceed in amount the value of the differential

advantage possessed by the owner of that por-

tion, then, as above shown, the price of the

whole supply consumed would not be raised.
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In the passage at the end of chap. v. of Book

III which we have quoted previously J. S. Mill

admits that all inequalities, artificial or natural,

give rise to *' extra gains" in the nature of rent,

and in another passage, also quoted, he asserts

that rent does not form any part of the cost of

production which determines the price of agricul-

tural produce.

If rent is not an element in the formation of

price, then, as explained by Henry Fawcett in

the passage above set out from his '* Manual of

Political Economy," it follows that rent may be

remitted or confiscated by the Government with-

out in any way affecting price.

Political Economists.

It is not, however, only leading politicians

who have ignored the rule we have formulated

as to the circumstances under which a tax may

be imposed on a portion of the supply of food stuffs

without raising the price of the whole supply,

for certain leading professors of Economics have

been guilty of the same omission.

In the issue of the ** Morning Post'*
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15 August, 1903, there was published a long

letter criticizing the proposals of Mr. Chamberlain.

This letter was signed by fourteen professors of

Political Economy, of which the eminent and

much respected economist, Alfred Marshall, was

one. The writer is well acquainted with Alfred

Marshall's ** Principles of Economics,'* and with

his '^ Economics of Industry," but of the writings

of the other signatories he has no knowledge

save so far as they have been published in the

** Economic Journal". It will be advisable,

therefore, if, in the following observations, we

treat the views of Alfred Marshall as repre-

sentative of the views of the other thirteen pro-

fessors.

The first paragraph in the letter here referred

to which deserves attention is the following:

—

I. It is not trtie that an increase of imports

involves the diyninished employment ofwork-

men in the importing country. The state-

ment is universally rejected by those who

have thought about the subject, and is com-

pletely refuted by experience.
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Imports are divided into " intangible " com-

modities such as stock and share securities, and

*' tangible " commodities such as the produce of

lands and mines and manufactured goods. No

one has ever suggested that the import of " Stock

Exchange Securities " to be paid for by our own

** tangible" commodities has diminished employ-

ment of workmen in the importing country.

As regards, however, ^'tangible" imports, these

will diminish employment of workmen in the

importing country so far as they are composed

of commodities which the importing country is

producing for itself, and so far as they are im-

ported, not to be exchanged for our own *' tan-

gible " commodities, but in payment of borrowings

in previous years or in payment of purchase money

for ''Stock Exchange Securities". In this case

the displaced labour is left without employment

as no exports made by labour are required to be

sent in payment of the imports.

One of the stock arguments of Cobden was that

the labour displaced by an import of what we were

producing for ourselves would find employment
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in the making of goods to be exported in pay-

ment of such import. The pith of Cobden s

arguments is briefly summed up by J. S. Mill in

his '* Principles of Political Economy," p. 554, as

follows :

—

" The imported commodity is always paid for,

directly or indirectly with the produce of our own

industry."

If the import comes to us to be exchanged for

** Stock Exchange Securities," how can it pos-

sibly be said that it is paid for with the produce

of our own industry ?

If, again, the import comes to us in payment

of borrowings in previous years, there is no export

in return save the formal receipt or acknow-

ledgment, and it would be farcical to assert that

the import had been paid for with the '* produce

of our own industry ".

It never seems to have occurred to Mill when

elaborating his Theory of International Trade

that ** Stock Exchange Securities" would soon

become an article of international commerce, and.
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to use the language of Macleod, would be *' ex-

ported and imported between country and country,

and act upon the exchanges in exactly the same

manner as any material merchandise".

The importance of the introduction into inter-

national commerce of *' Stock Exchange Se-

curities" may be gathered from the following

extract from the account of M. L6on Say as to

the operations by means of which France paid to

Germany the indemnity under the Treaty of

Peace of lo May, 1871 :

—

*' There has appeared, especially within the last

twenty-five years, in international commerce, what

may be called a new article of export, an article which

in every country has acquired a greater importance

than any other, and which has had the result of com-

pletely distorting the meaning of Custom House

returns. This new article . is Securities ; it is trans-

mitting across the frontiers of different States the

property of capital by representation, which is easy to

transport, viz. these Capitals of the form of bills of

exchange, public funds, shares and obligations of

railways and other companies.

"To understand the real course of international

business, it is necessary to know not only the imports

and exports of merchandise, the imports and exports
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of specie, but also the imports and exports of Secur-

ities; and this last class, which is the most impor-

tant, and which is the key to the two others, escapes

all kinds of returns."

The following is a commentary by Macleod on

the above quotation :

—

**This is exactly the doctrine we have been enforc-

ing for so many years, and shows the profound error

of these Economists who exclude Incorporeal Property

from the Title of ^Vealth, and of those who write

books on Economics, and who are either ignorant of

or who ignore its existence ; for, as we have said, in

such a country as this it is the largest class of property

of any.'*

If the balance of trade is at any time against

England and cash is taken there is an export

from England of the precious metals and discount

in England is raised, with the result that the

prices of her ''Stock Exchange Securities" will

fall, whereupon the foreign merchant will cable

his agent here to cease sending him gold and to

purchase ''Stock Exchange Securities " instead,

because of their cheapness. In the meantime,

on the other hand, the "influx " of the precious
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metals to the foreign country has lowered discount

there, with the result that the price of her *' Stock

Exchange Securities " will rise. There hence

comes into being a state of things in which the

foreign country purchases more '' Stock Ex-

change Securities" of England because of their

cheapness, thus becoming mo^^e indebted to her,

and in which England purchases less *' Stock

Exchange Securities " of the foreign country be-

cause of their dearness, thus becoming less

indebted to that country. In the result there

would be a balance on '' Share Account " due

from the foreign country to England, which

balance would be set off against what remained

of the balance due from England to the foreign

country on '' Goods Account ". In this way the

foreign exchanges would be adjusted without any

changes in the prices of tangible commodities, a

fact which J. S. Mill did not foresee, since his

mental vision was limited to tangible commodities,

and he imagined that any flow of the precious

metals from one country to another would be

stopped by a lowering of the prices of tangible
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commodities in the former, and by an increase of

them in the latter, in which case it would be true,

as he alleged, that, in the last resort, the tangible

** imports " are paid for by tangible ''exports ".

The scrip for *' Stock Exchange Securities " is

nothing more than the title-deed to the right to

demand a future annual payment either for interest

or dividend of profits earned, and this future pay-

ment is simply a form of credit, and, as such, most

sensitive to any change in the rate of discount.

The result of all this is that the prices of " Stock

Exchange Securities " always fall or rise long

before the prices of tangible commodities are

touched, and this may perhaps explain the reason

why, in recent years, foreign nations have taken

out their trade balances in '' Stock Exchange

Securities" rather than in tangible commodities.

The assertion in the paragraph above quoted

from the letter now under criticism to the effect

that ''the statement that an increase of imports

involves the diminished employment of workmen

is universally rejected by those who have thought

about the subject," is not very complimentary to
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Professor Sidgwick ; for we find that authority,

in his *' Principles of Political Economy," Book

III, p. 496, making the following observa-

tion :

—

** I have now to call attention to an oversight in the

ordinary exposition of the benefits of Free Trade,

which is of some importance when the division of the

world into separate nations is taken into account, and

the interests of a single nation alone are considered.

It is often assumed, expressly or tacitly, that when a

class in a given nation can obtain any kind of commo-

dities cheaper through foreign trade the nation as a

whole must be benefited by their so obtaining it.

What is overlooked is the possibility that the popula-

tion of the nation from which employment is withdrawn

by the change cannot be employed within their own

country without a loss of utility greater, on the whole,

than the gain from the cheaper foreign supply of the

commodities they were producing before the change.^'

The next paragraph in the letter now under

review to which we wish to call attention is that

numbered 4, of which the following is a copy :

—

4. To the statement that a tax on food

will raise the price offood, it is not a valid

reply that this result may possibly infact not
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follow. When we say that an import duty

raises price, we ?nean, of course, unless its

effect is overborne by other causes operating

at the same time hi the other direction. Or

in other words, we mean that in consequence

of the import duty the pHce is generally

higher by the amount of the duty than it

would have been if other things hadremained

the same.

The proposition contained in this paragraph is

not in accordance with the facts ; since, as we have

already shown, an import duty on that portion

of the supply finding sale which is produced

under the more favourable circumstances does

not raise the price of the whole supply unless

it be in excess of the value of the differential

advantage possessed by the owner of that por-

tion.

The last paragraph of the letter now under

review on which we wish to comment is that

numbered 6, and is to the following effect :

—

6. The suggestion that the public, though

directly damnified by an impost, may yet
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obtain a full equivalent from its yield is

incorrect, because it leaves out of account the

interference with the free circulation ofgoods,

the detriment incident to diverthig industry

from the course which it would otherwise

have taken, and the circumstance that, hi the

case of a tax onforeign wheat—English and

colonialwheat beingfree—while the consumer

would have to pay the whole, or nearly the

whole tax on all the wheat, the Government

wouldget the tax only on foreign zvheat.

The statement in this paragraph that '*in the

case of a tax on foreign wheat—English and

colonial wheat being free—while the consumer

would have to pay the whole, or nearly the

whole tax on all the wheat, the Government

would get the tax only on foreign wheat,"

embodies the very error we have been exposing

in the preceding pages, and, of course, is not

correct if applied to a duty on those portions of

supply finding sale which are produced under

circumstances more favourable than those enjoyed

by the owner of the portion produced under the

most disadvantageous circumstances
;
providing
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always that the tax does not exceed in amount

the value of the differential advantage possessed

by the least capable of the owners of the portions

produced under more favourable circumstances,

meaning by the term '' least capable " that one

owner whose differential advantage is smallest.

It is somewhat curious that Alfred Marshall

should have fallen into the error above noted, as

his writings show that he accepted the three

following classical doctrines :

—

(i) That market price is fixed by the

portion of supply finding sale which is pro-

duced under the most disadvantageous cir-

cumstances.

(2) That the differential advantage enjoyed

by those who produce under more favourable

circumstances is an ** extra gain" in the

nature of '*rent".

(3) That this ''extra gain" or ''rent"

does not enter into the formation of price.

As already shown above, if these three pro-

positions are once conceded, it necessarily follows

that the law we have above formulated is correct.

4
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It is also curious that the only reference made

by Alfred Marshall, in his *' Principles of Political

Economy," to Macleod, should be in an obscure

footnote compressed in a few lines. Now,

Macleod was, perhaps, the most philosophical of

the English economists of the last century ; for

not only did he scientifically classify the various

phenomena, tangible and intangible, of Economic

Science in a way which no other writer had

attempted to do, but his practical knowledge of

Banking, combined with his firm grasp of the

Theory of Credit as developed by the Roman

Jurists, enabled him to successfully deal with pro-

blems which were far beyond the comprehension of

JRicardo, J. S. Mill, and their numerous admirers.

In the preceding remarks we have, as above

indicated, taken the views of Alfred Marshall as

representative of those of the other signatories.

It is, however, only proper that we should give

the names of the other signatories, which are as

follows:—

C. F. Bastable (Professor of Political Econ-

omy at the University of Dublin).
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A. L. Bowley (Appointed Teacher of

Statistics in the University of London at

the London School of Economics).

Edwin Cannan (Appointed Teacher of

Economic Theory in the University of

London at the London School of Econ-

omics).

Leonard Courtney (formerly Professor of

Political Economy at University College,

London).

F. Y. Edgeworth (Professor of Political

Economy at the University of Oxford).

E. C. K. Conner (Professor of Economic

Science at the University of Liverpool).

Alfred Marshall (Professor of Political

Economy at the University of Cam-

bridge).

J. S. Nicholson (Professor of Political

Economy at the University of Edin-

burgh).

L. R. Phelps (Editor of the *' Economic

Review").

A. Pigou (Jevons Memorial Lecturer at

University College, London).
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C. P. Sanger (Lecturer in Political Economy

at University College).

W. R. Scott (Lecturer in Political Economy

at the University of St. Andrews).

W. Smart (Professor of Political Economy

at the University of Glasgow).

Armitage Smith (Lecturer in Political

Economy at the Birkbeck College, Re-

cognized Teacher of the University of

London in Economics).

The defect of the School of Economists to

which the above signatories belong is that they

fail to see that, unless the subjective valuations

of the contending sellers and buyers are taken

into account as the determinants of price, it is im-

possible to formulate a rule sufficiently broad to

embrace not only *' tangible " commodities, such as

the produce of lands and mines and manufactured

goods, but also ** intangible" commodities, such as

Stock Exchange Securities, to say nothing of the

non-existent commodity of the speculator who

sells for delivery at a future date what he has not

got in the hope that before that date arrives the
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price will fall. The subjective valuation of this

speculator exercises as much influence in the for-

mation of price as that of the genuine holder,

and to speak of the ** cost of production " of that

which the speculator never possessed is as much

an anachronism as to speak of the *'cost of pro-

duction " of Stock Exchange Securities. Then,

too, as regards that ** intangible" commodity called

labour, there can be no such thing as ** cost of pro-

duction," and the determinant of its price is that

one labourer's valuation at and below which the

amount on offer is equal to the amount in demand

at and above, or, what is the same thing, that

one employer's valuation at and above which the

amount in demand is equal to the amount on

offer at and below.

Even in the case of ** tangible " commodities cost

of production is not the regulator of price, but

only one of the elements which enters into the

mind of the seller in forming his subjective valua-

tion, since experience has shown that frequently

a farmer will dispose of his produce below cost

of production, providing that with the purchase
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money he can acquire advantageously either im-

proved agricultural machinery or promising live

stock
;
just as the holder of Consols will frequently

sell below what they cost him to acquire if with

the proceeds he thinks he can make a fortune by

gambling, a fact which was sufficiently exempli-

fied during the late Rubber Boom.

There is no getting away from the fact that

the Continental Economists were perfectly right

in their conclusion that the ** objective price " is

nothing more than the resultant of the '' subjective

valuations " of the contending sellers and buyers

;

and it is simply because the English economists

failed to recognize the transcendent importance

of this conclusion that the Science of Economics,

as taught in England, is in such an unsatisfactory

condition.

The fallacy of taking cost of production as

the determinant of price appears to have forcibly

struck the mind of Macleod.

In his ** Elements of Economics," Book I, p.

144, for instance, we find Macleod complaining :

—
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" The fatal defect of this School of Economists is

that it is reared on too narrow a basis of induction.

They only take a single small class of objects which

have value, and found general propositions upon this

single class, which, even if apparently true with respect

to them, are only applicable to them, and are not

generally true.

" Instead of searching out and collecting all species

of Economic Quantities before they frame their

general concepts, and making them wide enough to

embrace all species of quantities, they begin by filling

and obscuring the minds of their readers with concep-

tions and doctrines drawn from only one class of

Economic Quantities."

It has been asserted that the present School

of Economists is nothing more than a mutual

admiration society who eke out a graminivorous

existence by devouring each other's productions,

and then copying them with such variations

only as are necessary to avert a charge of plag-

iarism. The foundation of this criticism is

doubtless due to Cairns' notice in the *' Exam-

iner " of J. S. Mill, in which he says :

—

** In this respect he is to be contrasted with the

great majority of writers on political economy, who,

on the strength perhaps of a verbal correction or an
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unimportant qualification of a received doctrine, if not

on the score of a pure fallacy, would fain persuade us

that they have achieved a revolution in economic

doctrine and that the entire science must be rebuilt

from the foundation in conformity with their scheme/'

This criticism is certainly true, and of no one

more than Cairns himself ; for who can forget the

following passage in his *' Leading Principles "
:

—

" The law of Supply and Demand (says Cairns) is

commonly supposed to be a principle capable of ex-

plaining all or nearly all the phenomena of wealth,

and which at the same time reveals itself by its own

light. No one is imagined so ignorant as not to know

what it means, or so dull as not to perceive its mar-

vellous efficacy as a solvent of problems. Indeed,

with a large number of people, supply and demand

would seem to be not so much conditions to be taken

account of in solving problems, as conjuring terms, by

pronouncing which difficulties may be exorcized, and

obstacles of all sorts removed from our path. In

point of fact, I believe there is no doctrine of political

economy more generally misunderstood, or, to speak

plainly, respecting which a more complete absence of

all clear understanding of any kind prevails, than this

very doctrine."

After this flourish of trumpets the patient
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Student would expect some authoritative statement

clearing away once and for all the haze and ob-

scurity surrounding the term ** Supply and

Demand " ; but, instead, he finds himself con-

fronted with the complication unnecessarily in-

volved by the introduction into the problem of

the entirely new term ** proper" market price.

It is, of course, difficult to appreciate the dis-

tinction between *' proper" market price, "nor-

mal" price, and ** natural*' price, each of these

terms being equally destitute of any scientific

meaning ; and if there be any such distinction it

is surely nothing more than, to use Cairns' own

words as quoted above, *'a verbal correction

or an unimportant qualification of a received

doctrine ".

If it is not correct to say that the School of

Economists to which Adam Smith, Ricardo, Mill

and their followers belonged was a mutual

admiration society, it certainly can be truly

affirmed that such school was not a happy family.

At the very outset we find Hume accusing Adam

Smith of committing the fundamental error of
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treating rent as an element of price, whereas it

was only the result of it. Henry Buckle con-

sidered that this error vitiated many of Adam

Smith's conclusions. Only a short time elapsed

when we find Say and other writers accusing

Ricardo and Mill of having been guilty of the

crime of inverting cause and effect in their ex-

position of the theory of rent. Then, Macleod

attacks Ricardo's theory of international values

as expounded by J. S. Mill in his ''Principles

of Political Economy ".
J. S. Mill had affirmed

that the law which governs the value of com-

modities exchanged between adjacent places was

fundamentally different from the law of value of

commodities exchanged between distant places.

He said that if commodities were exchanged

between London and Southwark their value

would be governed by cost of production ; but

if they were exchanged between London and

Melbourne their value would be governed by

supply and demand. The following is Macleod's

sarcastic criticism on the above doctrine :

—

" Now, if this doctrine be true, there must be some
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precise spot between Southwark and Melbourne at

which the law of cost of production changes into that

of supply and demand. Where is this spot ? Is it in

the chops of the Channel? Is it at the Equator?

Is it at the Cape of Good Hope ?

"If Mill's doctrine is true, let us gradually and

continuously increase the distance between the ad-

jacent places until they become distant to each other,

and at this particular spot the law of cost of produc-

tion suddenly and violently changes into that of

supply and demand. Let us suppose that a ship

passes from one place to the other, and that at a par-

ticular time the centre of the ship is exactly at this

spot : then, according to this doctrine, the law of value

in the stern of the ship will be that of cost of produc-

tion : the law of value in the bows of the ship will be

that of supply and demand !

"

J. S. Mill had also affirmed that the law of

value of commodities exchanged in the same

country was cost of production, but as regards

commodities exchanged h^i^^&n foreign countries

the law of value was that of supply and demand.

The criticism of this doctrine by Macleod

was as follows :

—

'* England and Scotland were once foreign to each

other, but by the Union they became one country.



60 THE INCIDENCE OF TAXES ON FOOD STUFFS.

According to Mill, while they were foreign countries

the law of value between them was that of supply and

demand : when they became one country the law of

value between them became that of cost of produc-

tion.

** So that on the very day and instant at which the

Act of Union came into effect the law of value be-

tween the two countries underwent a sudden and

fundamental change ! Certainly this was an effect of

the Union which no one ever suspected before.

" Until very recently Italy was divided into a num-

ber of separate states, which were foreign to each

other, and therefore the value of commodities was

governed by the law of supply and demand. Italy is

now, happily, united and become one country, and con-

sequently values are governed by the law of cost of

production 1 That is to say, the unification of Italy

has produced a fundamental change in the laws of

value ! It would be just as rational to say that the

unification of Italy has produced a fundamental change

in the law of gravity, or in the principles of astronomy,

or in the laws of optics.

"The slightest consideration will show that such

fantastic notions cannot be received as sound philo-

sophy.'^

This exposure by Macleod of Ricardo's theory

of international values as expounded by J. S. Mill,

appears to have been distasteful to the admirers
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of that gentleman ; for, thereafter, they affected to

think that Macleod's works were only read and

valued so far as they dealt with banking, or, to use

the exact words of one of such admirers, ** nor did

the elaborate attacks made by Mr. Macleod on

the received doctrines succeed in attracting

public attention ; his books were bought and

read, but were valued almost exclusively for their

information on the special subject of banking ".

No sooner had the echoes of Macleod's criti-

cism died away than Stanley Jevons took up the

attack, and, after accusing J. S. Mill of habitual

inconsistency, proceeded to assert as follows :

—

"When at length a true system of economics comes

to be established it will be seen that that able but

wrong-headed man David Ricardo shunted the car of

economic science on to the wrong line, a line, however,

on which it was further shunted towards confusion by

his equally able and wrong-headed admirer, John

Stuart Mill. There were economists such as Malthus

and Senior who had a far better comprehension of the

true doctrine (though not free from the Ricardian

errors), but they were driven off the field by the unity

and influence of the Ricardo Mill School."

The squabble in this unhappy family may be
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said to have been ended for the present by Prof.

Sidgwick, who, after referring to M'Culloch's

statement that the reason of the unpopularity of

economics was due to the disagreement amongst

its professors, proceeded to comment rather

severely on the self-confident and premature as-

sertion of J. S. Mill that ** there is nothing in the

laws of value which remain for the present or

any future writer to clear up ; the theory of the

subject is complete," and then concluded by com-

plaining that Cairns was not sincere in his pro-

fessed adoration of the economics of Adam Smith,

Ricardo, and Mill.

It has been thought expedient to thus refer to

the want of agreement amongst the English

School of Economists, as in the present fiscal con-

troversy so many speakers have assumed that this

School, inthe principles of which they were brought

up, is now an existent school of thought, where-

as it has long since been shattered by the attacks

of Macleod, Jevons and other English writers,

and, in its main features, has been displaced by

the philosophy of the continental economists.
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It now only remains to point out that the

principle of taxation as regards food stuffs is

equally applicable to raw material in regard to

which so much misconception prevails.

Mr. A. J.
Balfour, for instance, in a Parlia-

mentary debate on 28 May, 1903, is reported in

the *' Daily News " to have said :

—

"I cannot imagine it would be wise in any circum-

stances to put a tax on the raw material on which our

manufactures depend, and I do not know that such a

tax has ever been put forward by anybody."

The raw material coming to our country from

foreign countries is produced under dissimilar

circumstances, and, therefore, readily lends itself

to the law of taxation of imports on food stuffs

which we have formulated.

MOUNTIFORT LONGFIELD.

As the preceding pages were going through

the press, a friend kindly lent to the writer the

Lectures delivered in 1833 by Prof. Mountiford

Longfield to the University of Dublin.
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This Professor affirmed that price '*was

measured by the least intensity," and in expound-

ing this affirmation pointed out that just as the

different buyers in a market, whom he termed

** demanders," had dissimilar valuations beyond

which they would not go, so also there was

resident in each individual a series of valuations

at which different quantities would be bought,

the quantities varying inversely with the rise in

price. In other words, this learned, but unrecog-

nised, authority anticipated, if not in nomenclature

at least in substance, many of the salient points

of what is called the modern school of Political

Economy.
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Tradesmen . . . • . 18

Seebohm's (Theory) . . .8
Sheffield (Solicitors) . . • 24

j

Van de Linde . . . .26
Clerks-

Commercial Efficiency . • 13

'

Corn Trade . . . • 23

1

Counting-house Guide . . 12

'

First Years of Office Work . 12
|

Kennedy (Stockbrokers) . . 7

'

Mercantile Practice (Johnson) . 17
Merchant's" . . . . 8

,

School to Office ... 8

Solicitor's 17
Do., Part II. . . . 17

PAGE
Correspondence (Commercial)—

Martin (Stockbrokers)
Coumbe

Counting-house—
Cordingley ....

County Court—
Administration Orders
County Court Practice MadeEasy
Jones .....

Currency and Finance—
Aldenham (Lord)
Barclay (Robert)
Clare's Money Market Primer .

Cobb
Cuthbertson ....
Del Mar's History .

Del Mar's Science of Money
Gibbs, Hon. H., Bimetallic

Primer .....
Indian Coinage and Currency .

Poor (H. V.) The Money Ques-
tion

Dictionaries—
Cordingley's Commercial .

Cordingley' s Stock Exchange
Terms

French Abbreviations
Milford's Mining Terms .

Directors—
Pulbrook (Liabilities and Duties)

Exchanges—
Brazilian Exchanges .

Clare . . . ,

Deutsch' s Arbitrage .

Foreign Exchange in Accounts
Goschen ....
Norman's Universal Cambist
Tate's Modern Cambist

Exchange Tables—
American Exchange Rates
Argentina and Uruguay .

Continental Price Calculato-

DoUars or Taels and Sterling

Eastern Currencies .

Garratt (South American)

.

General Exchange Tables
Koscky (Russian)

Lecoffre (French)
(Austria and Holland)

Merces (Indian)

Schultz (American) .

,, (German)
Insurance—

Fire Insurance Principles and
Finance....

Short-Term Table .

Interest Tables—
Bosanquet . . .

Crosbie and Law (Product)

9
9

II

12

12

13
13

15
22

23

23

26
12

-3
16

15
21

25

9
5

II

14
tS

15
18

17
18

18

20
24

24



Effingham Wilson, 54 Threadneedle St., London. 3

PAGE
Interest Tables {continued)—
Cummins" 2:1 per cent. . . 12

Decimal Interest . . .25
Gilbert's Interest and Contango 15
Gumersall 15
Ham (Panton) Universal . . 15
Indian Interest (Merces) . . 20
Oppenheim's Universal . .21
Stevens on Sums under ^i . 25
Schultz 24
Wilhelm (Compound) . . 26

Investors {see also Stock Exchange
Manuals)

—

Birk's Investment Ledger . . 10
Investment Profit Tables . . 26
Houses and Land ... 8

How to Invest Money , . 8

Poor's Manuals . . .22
Stockbroker's Investment Tables 16

Joint-Stock Companies—
Company Frauds Abolition . 23
Company Management . . 14
Common Company Forms . 22
Formation and Flotation . . 10
Handy Book on the Law . . 22
Prospectuses, Law of . . 5
Pulbrook's Responsibilities of

Directors . . . .22
Receivers and Liquidators . 5
Reduction of Share Capital . 24
Reid's Companies Acts, 1900 and

1907 23
Reminders for Secretaries . . 23
Revised Table A ... 24
Secretary's Everyday Guide . 14
Simonson's Debentures and De-

benture Stock (Law of) . .24
Simonson's Reconstruction and
Amalgamation . . .24

Smith's Joint-Stock Companies 6
Transfer Work.... 5

Law (Various Subjects)

—

Abridgment of the Law (Folk-
ard) 14

Agricultural Holdings' Act, 1908 16
Bills of Sale .... 15
Charter Parties . . . .13
Commercial Law . . .21
Death Duties . . . .10
Divorce, Law of . . .15
Evidence m Brief . . .18
Factors (Law relatmg to) . . 10
First Elements of Legal Procedure 10
Foreigners and Foreign Cor-

porations . . . -14
Gaming, Betting and Lotteries . 21
General and Particular Average 13
High Court Practice . . .22
Landlord and Tenant . .81

PAGE
Law (Various Subjects) {continued)—
Lawyers and their Clients

.

Magistrates' Handbook .

Marine Insurance
Maritime Law .

Master Mariners' Legal Guide
Mortgages
My Lawyer
Powers of Attorney .

Patent Law (Emery)

.

Port of London Act .

Repairs, Household .

Small Holdings Act .

Solicitors' Forms (Charles Jones
Title Deeds ...
Trade Union Law .

Trust Accounts

Le^al and Useful Handy Books-
List of . ...

Maritime Codes—
Germany ....
Holland and Belgium
Italy

Spain and Portugal .

18

14

13
24
24
25
21

19
14

9
II

15

17

25
25
25

6-9

9
23
23
23

Mining-
Accounts of G. M. Cos. . . 13
Gabbott'sHowto Invest in Mines 14
Milford's Dictionary of Mining
Terms . . . . .20

Miscellaneous—
Arithmetic, Practical

Author's Guide .

Business Barometers
On Compound Interest and An

nuities ....
Children's Act, 1908 .

Constable's (A) Duty
Copper, a Century of

Cotton Trade of Great Britain
Declaration of London
Elgie's Commercial Efficiency ,

Elgie's Metric Ready-Reckoner
Elgie's Wages Tables, 55^ hrs.

Gresham, Sir Thomas (Life of)

Ham's Customs Year Book
Ham's Inland Revenue (Excise)

Year Book
His Lordship's Whim
Income Tax
Land Valuations
Lloyds' Brokerage and Discount
Card ....

Local Government Law (Pro-
vincial) ....

Mirabeau and Gambetta .

People's (The) Money
Police Constable's Guide to his

Daily Work .

Public Meetings

21

26

9

25
23
19
II

14
10
13
13
13
II

15

15
26
18

19

18

9
21

13

5
26
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PAGE
Miscellaneous {continued)—

Ratepayer's Guide . , . i6

Rates, Taxes, etc. . . .20
Russian Commercial Handbook 21

Russian Language(How to Learn) 10

Schedule D of Income Tax . 8

Secretarial Practice ... 5

Wilson's Equivalents, Kilos and
Pounds ... . . 26

X Rays in Freemasonry . , 12

Money Market {see Currency and
Finance),

Pamphlets 27

Prices—
Mathieson (Stacks) . . .20

Railways—
American and British Investors . 26
Argentine . . . .17
Mathieson's Traffics . . .19
Poor's Manual (American) . 22
Railroad Report (Anatomy of a) 26
Railway Traffic Law . . 9
Traders and Railways (the

Traders' Case) . . .26
Ready Reckoners(j'^^ also Exchange

Tables, Interest, etc.)

—

Buyers and Sellers' (Ferguson) . 7
Commission and Brokerage . 21

Elgie's Metric . . . .14
Elgie's Wages . . . • 13
Ingram (Yards) . . . .16
Kilogrammes and Pounds . 26
Kinmond's Universal Calculator 17
Redeemable Stocks (Mathieson) 20
Merces (Indian) . . .20
Robinson (Share) . . .23
Sterling into Fractions or Deci-

mals II

Sinking Fund and Annuity Tables-
Booth and Grainger (Diagram) . 10
Dougharty's . . . .13

PAGE
Speculation {see Investors and

Stock Exchange).

Stock Exchange Manuals, etc.—
Contango Tables . . -15
Cordingley's Guides . . .12
Higgins, Leonard, The Put-and-

Call 15
Houston's Canadian Securities . 16
How to Read the Money Article 13
Investors Ledger . . .20
Investors' Tables, Permanent or

Redeemable Stocks . .16
Key to the Rules of the Stock
Exchange . . . .11

Laws and Customs (Melsheimer) 20
Le Stock Exchange . . .11
Options (Castelli) . . . ii

Poor'sAmerican Railroad Manual 22
Poor's Manual of Industrials . 22
Poor's Manual of Utilities . . 22
Redeemable Stocks (a Diagram) 10
Registration of Transfers . . 14
Robinson (Share Tables) . . 23
Willdey's American Stocks . 26
Yield Tables . . . .25

Tables {see Exchange Tables, Inter-

est Tables, Ready Reckoners,
and Sinking Fund and Annuity
Tables, etc.).

Telegraph Codes—
Ager's (list of) . . . 28
Miscellaneous (list of) 29, 30,
The Premier Code .

29
31

32

Trustees—
Investment of Trust Funds
Judicial Trustees Act, 1896
Marrack's Statutory Trust In-

vestments ....
6
17

19

Wilson's Legal and Useful Handy
Books List . . . . 6^
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NEW BOOKS.

RECEIVERS AND LIQUIDATORS. A Practical Manual
of the Law and Practice relating to the Appointment, Powers
and Duties of Receivers in the case of Mortgages, Debentures,
etc. ; and of Liquidators in the Voluntary Winding-up of Joint
Stock Companies. By H. C. Emery, Solicitor. Price 7s. cd. net.

THE LAW RELATING TO PROSPECTUSES : Simply and
Exhaustively Stated for Lawyers and Laymen. By Frederick
Edward Farrer, Barrister-at-Law. Price 8s. net.

COMPANY TRANSFER WORK. A Practical Guide to
Share Registration and Transfer Work. By J. A. White,
Assistant Secretary to the Associated Portland Cement Manu-
facturers (1900) Limited. Price 2s. 6d. net.

INCOME TAX. A Concise Exposition of the Law and
Practice thereof : with instructions as to filling up and returning
the necessary forms. To which is prefixed a short thesis on
direct and indirect Taxation. With Forms. By Thomas C. Jarvis,
B.A., LL.B., Barrister-at-Law. Price 6s. net.

JOHNSON'S TABLES OF FOREIGN MONEYS. Argen-
tina and Uruguay. Conversion of Paper Dollars into Gold
Dollars and vice vcrsd : conversion of Paper and Gold Dollars
into Sterling and vice versa. Conversion of Uruguayan Dollars
into Sterling and into Pesos, Gold and Paper, Argentina.
Price 2s. 6d. net.

A POLICE CONSTABLE'S GUIDE TO HIS DAILY
WORK (and what he ought to know about Criminal
Law and Police Practice). By Benjamin Moorr
Gregg, retired Superintendent, and I. C. McGarth of Wake-
field, Solicitor. Price 3s. 6d. net.

SECRETARIAL PRACTICE. The Manual of the Chartered
Institute of Secretaries, pr^fpared by the Institute in conjunction

with F. Shirwell Cooper, M.A., Barrister-at-Law. Price

7s. 6^. net.
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WILSON'S
LEGAL AND USEFUL HANDY BOOKS.

" This house is famous for its legal and commercial handbooks."

—

Sclwolmaster.
'• Popular handbooks of this kind are of real benefit to the community."— Weekly

Dispatch.

PRICES ALL NET.
Law of Bills, Cheques, Notes and 1 U's.

Seventy-third Thousand, completely revised. By James Walter
Smith, Esq., LL.D., of the Inner Temple, Barrister-at-Law.
Price Is. 6d.

Joint-Stock Companies.
Under the Companies (Consolidation) Act, 1908. Thirtieth

Thousand. By James Walter Smith, Esq., LL.D. Price 2s. 6d.

The Law of Private Trading Partnership (including the
1907 Act).

Thirty-first Thousand. By James Walter Smith, Esq., LL.D.
Price Is. 6d.

IVTaster and Servant. Employer and Employed, includ-
ing the " Workmen's Compensation Act, 1906 ".

Nineteenth Thousand. By James Walter Smith, Esq., LL.D.
Price Is. 6d.

Husband and Wife.
Engagements to Marry, Divorce and Separation, Children, etc.

By James Walter Smith, Esq., LL.D. Eleventh Thousand.
Price 2s. 6^.

Owner, Builder and Architect. By James Walter Smith,

LL.D. Price Is.

Law of Trustees under the Act, 1893, and the Judicial

Trustees Act of 1896.
Their Duties and Liabilities. New and Revised Edition. By R.

Denny- Urlin, Esq., of the Middle Temple, Barrister-at-Law.

Price Is.

The Investment of Trust Funds under the Trustee Act,

1893.
By R. Denny Urlin, Esq. Price Is.

The Law of Residential and Business Flats.
By Geo. Blackwell, Esq., of the Inner Temple, Barrister-at-

Law. Price Is. 6^.

Executors and Administrators, their Duties and
Liabilities. "How to Prove a Will."

By G. F. Emery, Barrister-at-Law. Second Edition. Price 2s.

Law of Wills for Testators, or. How to Make a Will.
By G. F. Emery. Price Is, 6d.

How to Appeal against your Rates
(In the Metropolis). By A. D. Lawrie, Esq., M.A., Barrister-at-

Law. Fourth Edition, revised and enlarged. Price 2s.
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How to Appeal against your Rates
(Outside the Metropolis). By A. D. Lawrie, Esq., M.A., Barrister-
at-Law. Sixth and Enlarged Edition. Price 3s.

Investor's Book-keeping and how to Check your Stock-
broker's Account.

By Ebenezer Carr. Price Is.

The Stockbroker's Handbook.
A Practical Manual for the Broker, his Clerk, and his Client.

New Edition, with chapter on Options. Price Is.

The Stockbroker's Correspondent.
Being a Letter-writer for Stock Exchange Business. Price Is.

The Juryman's Handbook.
By Spencer L. Holland, Barrister-at-Law. Price Is.

Land Tax : and how to get it Corrected.
With Appendix, containing Instructions to Assessors, 1897. By
John Arnott, F.S.I. Price Is.

The Law of Bankruptcy.
Showing the Proceedings from Bankruptcy to Discharge. By
C. E. Stewart. Est. Barrister-at Law. Price 2:.

Hoare's Mensuration for the Million
;

Or, the Decimal System and its application to the Daily Employ-
ment of the Artizan and Mechanic. By Charles Hoare. Price Is.

Ferguson's Buyers and Sellers' Guide ; or, Profit on
Return.

Showing at one view the Net Cost and Return Prices, with a

Table of Discount. New and Rearranged Edition. Price Is.

Leather, 2s. 6d.

Bills of Sale Acts, 1878 to 1891.
By Thos. W. Haycraft, Esq., Barrister-at-Law. Second and
Revised Edition. Price 2s. 6d.

Schonberg's Chain Rule

:

A Manual of Brief Commercial Arithmetic. Price Is.

County Council Guide. The Local Government Act, 1888.
By R. Denny Urltn, Esq., Barrister-at-Law. Price Is. 6d.

Houses and Lands as InYCstments.
With Chapters on Mortgages, Leases, and Building Societies.

By R. Denny Urlin, Esq., Barrister-at-Law. Price Is.

How to Invest Money, ^y E. R. Gabbott. Price Is.

From School to Office. Written for Boys. By F. B. Crouch.
Price Is.

Pearce's Merchant's Clerk.
An Exposition of the Laws regulating the Operations of the

Counting House. Twenty-ninth E dition. Price 2s.

The Theory of Book-keeping. By benjamin Seebohm. Price is.

Double Entry; or, the Principles of Perfect Book.

keeping. Fourth Edition. By Ernest Holah. Price 2s
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Validity of Contracts in Restraint of Trade.
By William Arnold Jolly, Barrister-at-Law. Price Is.

A Complete Summary of the Law Relating to the Eng-
lish Newspaper Press. Price is.

The Neutral Ship in War Time.
By A. Saunders. Price I5. net.

Schedule D of the Income Tax and how to Deal with it.

By S. W. Flint. New and Revised Edition. Price Is. net.

Law of Water, Gas and Electric Lighting.
By Lawrence R. Duckworth, Barrister- it-Law. Third and
Revised Edition. Price I5. 6d.

The Traders' Guide to the Law relating to the Sale
and Purchase of Goods.

By L. R. Duckworth, Esq., Barrister-at-Law. Price Is. 6d.

Law Affecting the Turf, Betting and Gaming-Houses
and the Stock Exchange.

By Lawrence Duckworth, Barrister-at-Law. Price Is.

Law Relating to Trustees in Bankruptcy.
By Lawrence R. Duckworth. Price Is.

The Law Relating to Landlord and Tenant.
By Laurence Duckworth, Barrister-at-Law. Third and Revised
Edition. Price 2s. net.'

Law Relating to Insurance Agents, Fire, Life, Accident
and Marine.

By J. E. R. Stephens, Barrister-at-Law. Price Is.

Railway Law for the " Man in the Train ".

Chiefly intended as a Guide for the Travelling Public. By
George E. T. Edalji, Solicitor. Price 2s.

The Law Relating to Personal Injuries.
Assault and Battery, Injuries by Animals, Negligence, Slander
and Libel, Malicious Prosecution, False Imprisonment, Damages.
By Frederick George Neave, LL.D., Solicitor. Price Is. 6d. net.

The Law Relating to Injuries to Workmen. I. At Com-
mon Law. II. Under the Employers' Liability Act,
1880. III. Under the Workmen's Compensation Act,
1906, and the Cases decided thereunder. Second
edition.

By Frederick George Neave, Solicitor. Price Is. 6^.

The Compulsory Taking of Land by Public Companies
and Local Authorities.

By T. Waghorn, Barrister-at-Law. Price 2s. net.

The Law Relating to Railway Traffic.
By Thos. Waghorn, of the Inner Temple, Barrister-at-Law.
Price 25.
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The Law Relating to the Payment of Commission.
ByW. Holland Lupton, B.A., Barrister-at-Law. Price Is. 6d. net.

Workmen's Compensation Act, 1906. By G. F. Emery,
LL.M. Price Is.

The Law of Trade Unions.
Being a Text-Book concerning Trade Unions and Labour. By
T. Seton Jevons, B.A., Barrister-at-Law. Price 2^.

The Law Relating to Sunday Travellers.
A Guide for Travellers, Innkeepers and Guests. By George
Dukes. Price Is., wrapper; cloth, Is. 6d. net.

Administration Orders by the County Court.
By H. Impey. Price Is. net.

A Guide to the National Insurance Act, 1911.
With Notes and Index. By H. Wappell Gadd, Barrister-at-
Law. Third Impression. Price Is. net ; post free, Is. 2d.

ALDENHAM, LORD (H. H. GIBBS).
A Colloquy on Currency. New Edition, revised and

enlarged. Price 10s. net.

AMERICAN EXCHANGE RATES
Calculated from $4.75 to $4.95 to suit any range of

exchange in American Shares or Produce. Price 40s. net.

ARNOLD, W.
The Maritime Code of the Empire of Germany.

Translated by William Arnold. Price 6s. net.

ATKINSON, C. J. F., LL.B. (Lond.).

A Concise Handbook of Provincial Local Government
Law for the use of Ratepayers, Councillors and Officials.

Price 3s. 6(/. net.

BABSON, ROGER W.
Business Barometers Used in Forecasting Trade and

Security Prices. A Text Book on Applied Economics
for Merchants, Bankers, and Investors. Sixth Edition.
Price 8s. 6^. net.

The Future of the Working Classes. Economic Facts
for English Employers and Wage Earners. Price Is. net.

BARCLAY, ROBERT.
The Disturbance in the Standard of Value. Second

and enlarged Edition. Price 2s.

BARLOW, C. A. M., LL.D., M.A., Barrister-at-Law, and
W. H. LEESE, B.A.

The Port of London Act, 1908. Together with the
Watermen's and Lightermen's Amendment Act, 1859, The
Thames Watermen's and Lightermen's Act, 1893, The
Thames Conservancy Acts, 1894 and 1905, as amended by
the Port of London Act, 1908. Price 20s. net.
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BATY, T., D.C.L.
First Elements of Legal Procedure. Price 35, 6^. net.

BEATTY, CHARLES, Solicitor of the Estate Duty Office,

Somerset House.
A Practical Guide to the Death Duties and to the Pre-

paration of Death Duty Accounts. Fourth Edition en-

larged, embracing alterations caused by the Finance Acts,

1909-10-11. Price 4s. net.

BENTWICK, NORMAN, Barrister-at-Law.
The Declaration of London. With an Introduction and

Notes and Appendices. Price 55. net.

BIRCHAM, B. 0., Barrister-at-Law, and F. G. C.

MORRIS, Solicitor.

Public Companies. A Treatise on the Law and Practice
relating to the Formation and Flotation of Joint Stock
Companies, limited by shares, as invite the public to

subscribe for their capital, including an Appendix of the
Rules and Regulations of the Stock Exchange, relating to

special settlements and quotations. Price 25. 6d. net.

BIRKS, H. W.
Annual Comparative Analysis of the Balance Sheets*

of London Joint Stock and Private Banks. Published
February of each Year. Sheet Form, price Is. ; Book
Form, bound leather, price 5s. net.

Investment Ledger. Designed for the Use of Investors.
Bound leather. Price 35. 6d. net.

BLACKWELL, P. T., B.A.
The Law relating to Factors : Mercantile Agents who

sell and buy goods on commission, and who have goods
entrusted to their care, including the Factors Act, 1889,

and the repealed Factors Acts. Price 55. net.
" It is a handy work, and brings the law on this subject within a moderate

compass."

—

Law Times

BONDAR, D., Teacher of Russian at the Manchester
Municipal School of Commerce, Graduate of the
Academy of Commercial Sciences and Languages
(Russia and Switzerland).

Bondar's Simplified Russian Method, Conversational
and Commercial. Price 55. net.

BOOTH, A. A., and M. A. GRAINGER.
Diagram for calculating the yield on Redeemable

Stocks. Price IO5. 6d. net.

By means of a small ruler and a table of lines the true yield

on a bond or stock purchased at a given price which is redeem-
able either at or above par. can be obtained at once without
calculation of any kind.
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BOSANQUET, BERNARD T.

Universal Simple Interest Tables, showing the Interest
of any sum for any number of days at 100 different rates,
from I to 12^ per cent, inclusive ; also the Interest of any
sum for one day at each of the above rates, by single
pounds up to one hundred, by hundreds up to forty thousand,
and thence by longer intervals up to fifty million pounds.
8vo, pp. 480. Price 2l5. cloth.

BROWN, NICOL, and CHARLES CORBETT TURN-
BULL.

A Century of Copper. Statistical Review of the Nine-
teenth Century and the first Five Years of the Twentieth
Century. Second Edition. Price 2s. 6d. net.

BURGON, JOHN WILLIAM.
Life and Times of Sir T. Gresham. Including notices of

many of his contemporaries. In two handsome large
octavo volumes, embellished with a fine Portrait, and
twenty-nine other Engravings. Published at 30s. Offered
at the reduced price o/ 10s. net.

CAHILL, M. F., Solicitor.

The Householders' Duty Respecting Repairs. Price
3s. Qd. net.

CAPERN, E., A.C.LS.
Table for Conversion of Sterling into Fractions or

Decimals (or vice versa). From Jd. to £1, proceeding by
farthings. Price Is. net.

CASTELLI, C.

Theory of " Options" in Stocks and Shares. Price 2s. net.

CHAPMAN, W. G.
Continental Price Calculator for Conversion of English

Prices into their Foreign Equivalents at Current Rates of

Exchange. Price 5s. net.

CHEYILLIARD, G.

Le Stock Exchange. Les usages de la place de Lond-
res et les valeurs de Placement. Troisieme edition Revue
et Augmentee. Price 10s. Qd. net.

CHISWELL, FRANCIS.
Key to the Rules of the Stock Exchange. Embodying

a Full Exposition of the Theory and Practice of Business
in the " House". Price 7s. Qd. net.

CLARE, GEORGE.
A Money Market Primer and Key to the Exchanges.

Second Edition, revised. Recommended by the Council of

the Institute of Bankers. With Eighteen Full-page Dia-
grams. Price 5s. net.
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COBB, ARTHUR STANLEY.
Threadneedle Street, a reply to " Lombard Street," and

an alternative proposal to the One Pound Note Scheme
sketched by Mr. Goschen at Leeds. Price 5s. net.

Mr. Goschen said at the London Chamber of Commerce,
"Mr. Stanley Cobb proposes an alternative to my plan,
and I recommended the choice between the two".

CORDINGLEY, W. G.
Dictionary of Stock Exchange Terms. Price 25. 6d. net

Guide to the Stock Exchange. Price 25. net.

First Years of Office Work. Price 25. net.

The London Commercial Dictionary. Being an Ex-
planation of the Trade Terms and Phrases in Common
Use. Price 2s. 6d. net.

A Counting- House Guide. Containing Copies of the
Chief Commercial Documents now generally used together
with pro forma Invoices, Account Sales, etc., and useful

business Tables and Calculations. Price 7s. 6d. net.

COUMBE, E. H., B.A. (Lond.).

A Manual of Commercial Correspondence. Including
Hints on Composition, Explanations of Business Terms, and
a large number of Specimen Letters as actually in current
use, together with information on the General Commercial
Subjects treated in the Correspondence. Price 2s. 6^. net.

COUNTY COURT PRACTICE MADE EASY, OR, DEBT
COLLECTION SIMPLIFIED.

By a Solicitor. Third and Revised Edition. Price
2s. 6d. net.

COWAN, A,
The X Rays in Freemasonry. New Edition. Enlarged.

Price 5s. net.

CROSBIE, ANDREW, and WILLIAM C. LAW.
Tables for the Immediate Conversion of Products into

Interest, at Twenty-nine Rates, viz. : From One to Eight
per cent, inclusive, proceeding by Quarter Rates, each
Rate occupying a single opening, Hundreds of Products
being represented by Units. Fourth Edition, improved
and enlarged. Price 12s. 6d. net.

CUMMINS, CHARLES.
2| per cent. Interest Tables. Price 5s. net.

CUTHBERTSON, CLIYE, B.A.
A Sketch of the Currency Question. Price 25. net.
"An admirable resiimd oi the controversy between monometallists and bimetal-

lists."—TiwM.
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DE KAY, JOHN W.
The People's Money. A Brief Analysis of the Present

Position in America, with some Observations on the World-
Organisation of Labour. Price Is. net.

DEL MAR, ALEX.
History of the Monetary Systems in the various States

Price 155. net.

The Science of Money. Second revised Edition. Demy
8vo, price 65. net.

DEUTSCH, HENRY.
Arbitrage in Bullion, Coins, Bills, Stocks, Shares and

Options, containing a Summary of the relations between
the London Money Market and the other Money Markets
of the World. Second Edition Revised and Enlarged.
Price 10s. 6^. net.

DONALD, T.

Accounts of Gold Mining and Exploration Companies.
With Instructions and Forms for rendering the same to
Head Office. Price 3s. 6d. net.

DOUGHARTY, HAROLD, F.S.S.

Annuities and Sinking Funds; Simple and Compound
Interest, together with Notes. Price 2s. 6d. net.

DUCKWORTH, LAWRENCE R.

An Epitome of the Law Affecting Marine Insurance.
Second and Revised Edition. Price 3s. 6d. net.

The Law of Charter Parties and Bills of Lading.
Third and Revised Edition. Price 2s. 6d. net.

The Law of General and Particular Average. New Edi-
tion. Price 2s. 6d. net.

DUGUID, CHAS.
How to Read the Money Article. Fifth Edition. Price

25. 6d. net.

EASTON, H. T.

History and Principles of Banks and Banking. Second
Edition. Price 5s. net.

The Work of a Bank. Third and Enlarged Edition.

Price 2s. net.

English Bank Book-keeping. With an Introduction on
the Theory and Practice of Accounts. Price 5s. net.

ELGIE, T. H.
Commercial Efficiency, a Manual of Modern Methods.

Saving Money, Time, and Labour. Second Edition. Price

Is. net ; Cloth, Is. 6d. net.

Metric Ready- Reckoner. Imperial to Metric. Metric

to Imperial. Price 2s. 6d. net.

Factory Wages Tables, 55| hours. Calculated to the

nearest Farthing. Price 2s. 6d. net.
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ELLISON, THOMAS.
Cotton Trade of Great Britain. Including a History of

the Liverpool Cotton Market and the Liverpool Cotton
Brokers' Association. Price 15s. net.

EMERY, G. F., LL.M.
Laws Relating to Foreigners and . Foreign Corpora-

tions. Crown 8vo. Price 2s. 6d.

The Solicitor's Patent Practice. Price 35. 6d, net.

EMERY, H. C.

Company Management. A Manual for the Daily Use
of Directors, Secretaries and others in the Formation and
Management of Joint Stock Companies under the Com-
panies (Consolidation) Act, 1908, with Model Forms, Re-
ferences to Leading Cases and Notes on the Limited
Partnership Act, 1907. With a copious Index. Second and
Revised Edition. Price 5s. net.

ENNIS, GEORGE, and ENNIS, GEORGE FRANCIS
MACDANIEL.

The Registration of Transfers of Transferable Stocks,
Shares, and Securities ; with a Chapter on the Forged
Transfers Act, and an Appendix of Forms. Price 7s. 6^. net.

ESCHER, FRANKLIN, Special Lecturer on Foreign
Exchange at New York University,

Elements of Foreign Exchange. Price 45. net.

EXCHANGE TABLES.
Dollars or Taels and Sterling at Different Rates from

Is. 3d. to 3s. 8^., ascending by yV. of ^ penny. Price 9s. net.

FOLKARD, HENRY C, Barrister-at Law.
A Concise Abridgment of the Law or Legal Practi-

tioners' Compendium. Second Edition. Price 21s.

FOYSTER, W. H., Solicitor and Notary, Clerk to the
Justices at Salford.

A Magisterial Handbook, being a Concise Outline of
the Every-day Functions of Magistrates, with Tables of

Offences, and Matters Cognisable by them. Price 2's. net.

FRY, T. HALLETT, Barrister at Law, and T. HOWARD
DEIGHTON, Solicitor.

An Everyday Guide for the Secretary, Vendor, Pro-
moter, Director, Accountant or Manager of a Limited Com-
pany,\vith a note on Limited Partnerships. Price 2s. 6d. net.

GABBOTT, E. R.
How to Invest in Mines : a Review of the Mine, the

Company and the Market. Price 2s. 6d. net.
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GARRATT, JOHN.
Exchange Tables, to convert the Moneys of Brazil, the

River Plate Ports, Chili, Peru, Ecuador, California, China,
Portugal, Spain, etc. (Milreis and Reis, Dollars and Cents,
Pesetas and Centimos), into British Currency, varying by
eighths of a penny. Price \0s. 6d. net.

GIBBS, Hon. HERBERT.
A Bimetallic Primer. Third Edition, revised. Price Is.

net.

GILBERT.
Interest and Contango Tables. Price IO5. net.

GOSCHEN, the late Right Hon. VISCOUNT.
Theory of Foreign Exchanges. Eleventh Thousand. 8vo.

Price 65. net.

GUMERSALL.
Tables of Interest, etc. Interest and Discount Tables,

computed at 2J, 3, 3J, 4, 4J and 5 per cent., from 1 to 365 days
and from £1 to £20,000; so that the Interest or Discount
on any sum, for any number of days, at any of the above
rates, may be obtained by the inspection of one page only.

Twentieth Edition, in 1 vol., 8vo (pp. 500), price IO5. 6d.

net; cloth, or strongly bound in calf, with the Rates per
Cent, cut in at the fore-edge, price 16s. 6^. net.

HAM'S
Customs Year-Book. A Digest of the Laws and Regu-

lations of H.M. Customs, with Appendix and a brief ac-

count of the Ports and Harbours of the United Kingdom.
Published Annually. Price 3s. ; with Warehousing Sup-
plement, 4s. 6d, net.

Excise Year-Book. A Book of General Reference and
of Special Information on the Excise and Licensing Laws,
Income Tax and Death Duties. Published Annually.

Price 3s. ; with Warehousing Supplement, 4s. 6d. net.

HAM, PANTON.
Universal Interest Table. For calculating Interest at

any Rate on the Moneys of all Countries. Price 2s. 6d. net.

HARDY, G. L., of the Inner Temple, Barrister-at-Law.
The Law and Practice of Divorce. Price 5s. net.

HAYCRAFT, THOMAS W., Esq., B.A., Barrister-at-

A Handy Book on the Bills of Sale Acts, 1878 to 1891.

Second Edition, Revised. Price 2s. 6d. net.

HIGGINS, LEONARD R.

The Put-and-Call. Price 35. 6d. net.

HOUSTON'S ANNUAL FINANCIAL REVIEW.
A Carefully Revised Precis of Facts regarding Canadian

Securities. Annually. Price 24s. net.
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HOWARTH, WM.
Our Banking Clearing System and Clearing Houses.

Third and Enlarged Edition. Price 35. 6d. net.

The Banks of the Clearing House. A Short History
of the Banks having a Seat in the London Bankers' Clear-
ing House. Price 3s. £d. net.

HUGHES' STOCKBROKER'S INVESTMENT TABLES.
Giving Prices and their Equivalent Yields for Per-

manent and Redeemable Stocks and Annuities. Also
Cumulative Drawing, Sinking Fund and other Tables
available for numerous Calculations involving Compound
Interest. Price IO5. 6^. net.

HUNNINGS, A., Rate Surveyor, Hackney.
The Ratepayer's Guide to the Quinquennial Valuation.

Advice to Householders, Landlords, and Tradesmen. Price
25. net (1910 Edition).

HUTCHISON, JOHN.
Practice of Banking ; embracing the Cases at Law and in

Equity bearing upon all Branches of the Subject. Volumes
II. and III. Price 21s. each. Vol. IV. Price 15s.

INGRAM'S
Improved Calculator, showing instantly the Value of any

Quantity from One-sixteenth of a Yard or Pound to Five
Hundred Yards or Pounds, at from One Farthing to Twenty
Shillings per Yard or Pound. Price 7s. 6d. net.

JACKSON, GEORGE.
Practical System of Book-keeping, including Bank

Accounts. Revised by H. T. Easton. Twenty-fourth
Edition. Price 5s. net.

JOHNSON, GEORGE, F.S.S., A.I.S.

Book-keeping and Accounts, with Notes on Auditing.
Price 7s. 6d. net.

Mercantile Practice. Deals with Account Sales, Ship-
ping, Exchanges, Notes on Auditing and Book-keeping.
Price 2s. 6d. net.

Foreign Exchange in Accounts. Dealing with the
treatment in Accounts of the Foreign Exchange in general,

and showing how the foreign accounts are amalgamated
with the home accounts ; organisation, banking, and other
arrangements, system of returns and other practical infor-

mation. Price 4s. net.

JOHNSTON, GEORGE ARTHUR, M.A. (Oxen.), J.P.,

Barrister-at-Law.
Agricultural Holdings' Act, 1908. Together with the

Board of Agriculture and Fisheries Rules and Forms, 1908,

the County Court Rules and Forms, 1909, and Order as to

Costs and Fees ; also the Allotments and Cottage Gardens
Compensation for Crops Act and the Ground Game Acts ;

and also the Law of Distress Amendment Acts. Third
Edition. Price 10s. 6d. net.
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JOHNSTON ON SMALL HOLDINGS AND ALLOT-
MENTS ACT, 1908.

With an Introduction and Commentary Statutes re-
ferred to, and Rules, Regulations, Orders and Forms. By
George Arthur Johnston, of the Inner Temple and the
Western Circuit, Barrister-at-Law. Royal 8vo. Second
Edition, entirely Revised. Price I6s. net.

JONES, CHARLES.
The Solicitor's Clerk : the Ordinary Practical Work

of a Solicitor's Office. Eighth and Revised Edition.
Price 2s. Sd. net.

The Solicitor's Clerk. Part II. A continuation of
the " Solicitor's Clerk," embracing Magisterial and
Criminal Law, Licensing, Bankruptcy Accounts, Book-
keeping, Trust Accounts, etc. Fifth and Revised Edition.
Price 2s. 6d. net.

County Court Guide. A Practical Manual, especially
with reference to the recovery of Trade Debts. Fourth
and Revised Edition. Price 3s. 6d. net.

Book of Practical Forms for Use in Solicitors' Offices.
Vol. I. Containing over 400 Forms and Precedents in the

King's Bench Division and the County Court. Third
and Revised Edition. Price 5s. net.

Vol. II. Containing about 250 Precedents, comprising (inter

alia) Agreements for Sale, Hire-purchase, and of Employ-
ment, an Affiliation Agreement, an Abstract of Title,

Requisitions, Conveyances, Assignments, Mortgages, Ten-
ancy Agreements and Leases, Assignments for benefit of
Creditors, Bills of Sale, Bills of Exchange, Statutory
Declarations, Apprenticeship Indentures, Articles of
Clerkship, Deeds relating to Rent-charges, Bonds, and
Notices, together with a Miscellaneous Collection of

everyday Forms. With Dissertations, Notes, and Refer-
ences. Price 5s. net. (Second and Revised Edition.)

JUDICIAL TRUSTEES ACT, 1896.
And the Rules made thereunder. By a Solicitor.

Price 2s. 6d. net.

KERR, ANDREW WILLIAM, F.S.A. (Scot.).

Scottish Banking during the Period of Published
Accounts, 1865-1896. Price 5s. net.

KILLIK, STEPHEN H. M.
Argentine Railway Manual, 1913. With Map clearly

showing the V^arious Systems. Price 2s. 6d. net.

Stock Exchange Accounts. Price 35. 6d. net.

KINMOND'S UNIVERSAL CALCULATOR FOR OB-
TAINING IN A FEW FIGURES—

Part I. The Cost of any number of things at any price,

including tons, cwts., qrs., lbs., etc. Part IL The Interest

of any sum of Money for any time and at any rate. Price

2s. 6d. net.
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KITCHIN, F. HARCOURT, B.A.
Principles and Finance of Fire Insurance. Price 65. net.

KNOWLES, Y. DEYEREUX.
Evidence in Brief, a Clear and Concise Statement of the

principles of Evidence. Second Edition. Price 2s. 6^. net.

KOSCKY, GEORGE.
Tables of Exchange between Russia and Great Britain.

English Money into roubles and copecks and Russian
Money into Sterling. From roubles 90*00 to roubles 10000,
advancing by 5 copecks. Price 65. 6d. net.

LATHAM, EDWARD.
French Abbreviations : Commercial, Financial and

General. Price 2s. 6d. net.

LAWYERS AND THEIR CLIENTS.
A Practical Guide for the Latter. Price 2^. net.

LECOFFRE, A.
Tables of Exchange between France, Belgium, Switzer-

land and Great Britain ; being French Money reduced into

English from 25 francs to 26 francs per £ sterling, in

Rates each advancing by a quarter of a centime, showing
the value from one franc to one million of francs in English
Money. 21s. net.

Tables of Exchange between Austria, Holland and
Great Britain. Price 15s. net.

Tables of Exchange between Germany and Great
Britain. Price 15s. net.

Tables of Exchange between United States of America
and Great Britain, and vice versa from ^4*75 to$4-95 per
pound, in Rates advancing by yV of a cent, and by ^V of ^
penny. Price 25s. net.

Tables of Exchange for English Money with Eastern
Currencies, and vice versa. Rupees, Is. 3Jrf. to Is. 4^d,

Dollars, from Is. 9^/. to 3s. l^d. Price 21s. net.

General Tables of Exchange. Francs and Lire into
Sterling, Marks into Sterling, American Dollars into

Sterling, Austrian Kronen into Sterling, Dutch Florins
into Sterling, Kronos into Sterling, Pesetas into Sterling,

Rupees into Sterling, Milreis into Sterling. Price 15s. net.

LEEMING, F. B., Accountant.
Income Tax. How to make the Return and prepare

Accounts in Support. How to recover excess paid, or
obtain reduction. With Appendix of Settled Cases.
Third and Revised Edition. Price 2s. 6d. net.

Simple Ledger for Tradesmen. Price I5., post free

Is. 2d.

LLOYDS'
Brokerage (5 per cent.) and Discount (10 per cent.) Card.

Price 6d.
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LYNCH, H. F.

Redress by Arbitration ; being a Digest of the Law
relating to Arbitration and Award. Fifth Edition, revised
by Arthur Reginald Rudall, Barrister-at-Lavv. Price
5s. net.

McEWEN'S
Bankruptcy Accounts. How to prepare a Statement

of Affairs in Bankruptcy. A Guide to Solicitors and others.
Price 2s. 6^. net.

McILWRAITH, JOHN F., Surveyor.
Land Tax Valuation. How to fill up the Forms.

Price 2s. net.

MACKENZIE, B. Y. ST. CLAIR, B.A., Barrister-at Law.
The Law of Powers of Attorney and Proxies (with

Forms). Price lOs. 6d. net.

MARRACK, RICHARD, M.A.
The Statutory Trust Investment Guide. The par-

ticulars as to Investments eligible, compiled and arranged
by Fredc. C. Mathieson and Sons. Second Edition,
revised and enlarged. Price 6s. net.

"We think the authors have executed their task well, and that their book will be
found useful. We have often thought that a lawyer and a practical man writing in
concert might produce a very excellent book."

—

Law Quarterly Review.

MARRIOTT, THOMAS, Solicitor, and GREGG, B. M.,
Superintendent of the West Riding Constabulary.

A Constable's Duty and How to Do It (in reference
to the Administration of the Criminal Law and Constabu-
lary Practice), together with Concise Criminal Code and an
Appendix of Indictable Offences Triable Summarily. With
an Addendum containing the New Licensing Act. Third
Edition. Price 3s. 6d. net.

MATHIESON, FREDC. C, & SONS.
'• Mathieson's publications are the well-tried servants of every investor and

speculator who knows a useful reference handbook when he sees it."

—

Westminster
Gazette.

Monthly Traffic Tables ; showing Traffic to date and
giving as comparison, the adjusted Traffics of the corre-
sponding date in the previous year. Price 6d., by post 7d.

Monthly.

American Traffic Tables. Monthly. Price 6^., by
post, 7d.

Highest and Lowest Prices, and Dividends paid during
the past six years. Annually. Price 2s. 6d. net.

Half-Yearly Highest and Lowest Prices and Dates.
Uniform with 'Highest and Lowest Prices". Annually,
in July. Price 2s. 6^/. net.
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MATHIESON, FREDC. C, & SO'^S.—continued.
Handbook for Investors. A Pocket Record of Stock

Exchange Prices and Dividends for Past Ten Years of 2000
Fluctuating Securities. Price 2s. 6^. net.

Twenty Years' Railway Statistics, 1893-1913. Annually.
Price Is. net.

Investor's Ledger. Price 3^. 6d. net.

Monthly Mining Handbook. Price Is. net.

Redeemable Investment Tables. Calculations checked
and extended. By A. Skene Smith. Price 15s. net.

Stock Exchange Ten-Year Record of Prices and Divi-
dends to the end of 1912. Imperial 8vo. 428 pp. Price
10s. net.

MELSHEIMER and GARDNER.
Law and Customs of the London Stock Exchange.

Fourth Edition. By William Bowstead. Price 7s. 6d.

MERGES, F. A. D.
Indian Exchange Tables. Showing the Conversion of

English Money into Indian Currency, and vice versa,

calculated for every Thirty-second of a Penny; from
Is. to Is. 6d., price 15s. net.

Indian Interest Tables, from 1 to 15 percent, per annum
of 360 and 365 days ; also Commission, Discount and
Brokerage from 1 anna to 15 per cent. Price 8s. net.

Indian Ready Reckoner. Containing Tables of Rates
by Number, Quantity, Weight, etc., including fractions of a
Maund, at any rate from ^ Pie to 250 Rs. ; also Tables of
Income, Exchange (Is. 2d. to Is. 8d.), Interest and Com-
mission. Sixth Edition. Price 25s. net.

New and Simple System of Book-keeping for Indian
Currency. Price 5s. 6d. net.

MILFORD PHILIP.
Pocket Dictionary of Mining Terms. Fourth Ed. Price

Is. net.

MITCHELL, G. T.

Rates, Taxes and other Outgoings to which Real Pro-
perty is Subject. Price 3s. 6^. net.

MUNRO, ANDREW.
Book-keeping Down to Date. Fifth and Revised Edi-

tion. Price 3s. 6d.

Key to the Above. Price 6s, ScL net.

Elementary Book-keeping for Day and Evening Schools
and Commercial Classes. Price Is. net.

Key to the Above. Price Is. net.
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MY LAWYER: THE UP-TO-DATE LEGAL ADVISER.
With Concise Forms of Wills, Agreements, Notices,

etc. By a Barrister. Price 65. net.

NEAYE, FREDERICK GEORGE, Solicitor, LL.D.
A Handbook of Commercial Law. Price 3s. 6d. net.

NORRGREN, L., Secretary of the Russian Consulate-
General in London.

Russian Commercial Handbook. Principal Points
from the Russian Law on Bills of Exchange, on Customs
Formalities in Russian Ports, on Clearing of Goods from the
Custom House, on Stamp Duty, on the Russian Mining Law,
and on Miscellaneous Commercial Matters. Price 4^. net.

NORMAN, F. S. C.

Tables of Commission and Due Dates. Price 25. net.

NORMAN, J. H.
Universal Cambist. A Ready Reckoner of the World's

Foreign and Colonial Exchanges of Seven Monetary and
Currency Intermediaries, also the Present Mechanism of
the Interchanges of Things between Man and Man and
between Community and Community. Price 125. 6d. net.

OGBURN, F. ERNEST, Solicitor.

The Law Relating to Gaming, Betting and Lotteries,
and a few Practice Notes on the same, including the Law
relating to the Recovery of Bets and Wagers, with a Form
of Agreement. Price 2s. net.

OPPENHEIM, FREDERIC.
Universal Interest Tables j^,y per cent, to 6 per cent.,

Advancing j^,, at a Time. Interest based on 360 days and
365 days to the year. Price 45. net.

OSBORNE, R. S., Fellow of the Statistical Society;

Lecturer on Commercial Methods and Practical

Arithmetic at the City of London College.

Practical Arithmetic. Examples and Exercises. Price
2s. Sd. net.

PAYITT, ARTHUR, and YYELIN, ALBERT, Baron de
Beville (" Saxo-Norman ").

Mirabeau and Gambetta, Two Friends of Old England,
with some account of J. Bonhomme. With Talleyrand's

Entente Cordiale, 1792. Price 2s. 6d. net

POCOCK, W. A.

An Epitome of the Practice of the Chancery and Queen's
(King's) Bench Divisions of the High Court of Justice.

New and Enlarged Edition. Price 5s. net.
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POOR'S
Manual of Industrials of the United States. The

Standard Authority on the Industrials, Manufacturing,
Mining, and Miscellaneous Corporations. The book
covers nearly every American Corporation in which there
is public interest. It is easily the most serviceable work
of its kind.

Manual of Public Utilities, 1913. First Annual Number.
The book contains about 2,000 pages of matter relating to

the Public Utility Corporations of the United States,

Canada and Mexico. It is divided into Sections, as
follows: 1. Street Railway Companies; 2. Light, Water
and Power Companies ; 3. Telephone and Telegraph Com-
panies. The statements are arranged and indexed in

such a manner that any information desired relating to

property owned, history, mergers, earnings, balance
sheets, securities owned or outstanding, personel of

management, etc., can be readily found. Price 3ls. 6d. net.

Manual of the Railroads of the United States, Canada
and Mexico, and other Investment Securities.

Statements showing the Financial Condition, etc., of the
United States, and of all leading Industrial Enterprises.
Statements showing the Mileage, Stocks, Bonds, Cost,

Traffic, Earnings, Expenses and Organizations of the Rail-

roads of the United States, with a Sketch of their Rise,

Progress, Influence, etc. Together with 70 Maps and an
Appendix, containing a full Analysis of the Debts of the
United States and of the several States, published
Annually. Price 455. net.

The Money Question. A Handbook for the Times.
Price 6s. net.

PROBYN, L. C.

Indian Coinage and Currency. Price 45. net.

PULBROOK (The Late) ANTHONY.
Common Company Forms. Being a Series of Practical

Precedents required in the Incorporating, Managing and
Voluntary Winding-up of Companies under the Companies
Acts, 1862-1900. Price 7s. 6d. net.

Responsibilities of Directors and Working of Companies
under the Companies Acts, 1862-1907. Second Edition.
Edited by G. F. Emery, LL.M., Barrister-at-Law. Price
3s. 6d. net.

Handy Book on the Law and Practice of Joint Stock
Companies Incorporated under the Companies Acts, 1862-

1907, with Forms and Precedents. Being a Manual for

Secretaries and others interested in the Practical Legal
Management of the Business of a Company. Fifth and Re-
vised edition. Edited by G. F. Emery, LL.M., Barrister-
at-Law. Price 4s. net.
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RAIKES, F. W. (His Honour the late JUDGE), K.C., LL.D.
The Maritime Codes of Holland and Belgium. Price

105. 6d. net.

The Maritime Codes of Spain and Portugal. Price
7s. 6^. net.

The Maritime Codes of Italy. Price 125. 6d. net.
" Dr. Raikes is known as a profound student of maritime jurisprudence, and he.

has been able to use his knowledge in a number of notes, in which the law of England
and of other countries is compared with that of the Iberian Peninsula."

—

Law Journal.

RAWLINGS, C. A., Solicitor, and W. B. GENTLE,.
Chief Constable of Brighton.

The Police Officer's Guide to the Children's Act, 1908,,
and to Acts passed between 1902 and 1906. Price Is. 6d.

RE ID, JAMES W., Solicitor.

The Companies Acts. The important changes made
by the Acts 1900 and 1907 (now consolidated by the Act of
1908) clearly stated tor the use of business men. Showing,
the effect for Promoters, Directors, Secretaries, Vendors,
Solicitors, Auditors, Shareholders, Secured and Unsecured
Creditors, etc. Second Edition. Price 2s. 6^. net.

The Companies' (Consolidation) Act, 1908. Reminders
for Secretaries, Directors and Managers of Limited Com-
panies, showing the Registers to be kept and Returns to-

be made, and Notices to be given by all Companies regis-

tered under the Act, the Provisions of the Act as to
Registration of Mortgages and Charges, Directors, Com-
mencement of BLisiness, Prospectuses, Allotment of Shares,
Statutory Meetings, and some Miscellaneous Matters^
Price 2s. 6d. net.

RICHTER, HENRY.
The Corn Trade Invoice Clerk. Price I5. net.

ROBINSON.
Share and Stock Tables ; comprising a set of Tables

for Calculating the Cost of any number of Shares, at any^

price from l-16th of a pound sterling, or Is. 3d. per share,

to £310 per share in value ; and from 1 to 500 shares, or
from £100 to £50,000 stock. Tenth Edition, price 5s. net.

RUDALL, ARTHUR REGINALD, Barrister-at-Law.
The Duties and Powers of an Arbitrator in the Conduct

of a Reference. Price 4s. net.

RUSSELL, RICHARD.
Company Frauds Abolition. Suggested by a review of the

Company Law for more than half a century. Price Is. 6d. net..
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SAUNDERS, ALBERT.
Maritime Law. Illustrated in the Form of a Narrative

of a Ship, from and including the Agreement to Build her
until she becomes a Total Loss. Second Edition, en-
larged. Price 2I5.

Master Mariners' Legal Guide. Second, Revised and
Enlarged Edition. Price lOs. 6d. net.

SCHULTZ.
Universal American Dollar Exchange Tables, Epitome

of Rates from ^4.80 to 14.90 per £, and from 3s. 10^. to

4s. 6d. per ^, with an Introductory Chapter on the Coinages
and Exchanges of the World. Price 10s. 6d. net.

Universal Dollar Tables. Complete United States
Edition. Covering all Exchanges between the United
States and Great Britain, France, Belgium, Switzerland,
Italy, Spain and Germany. Price 21s. net.

Universal Interest and General Percentage Tables on
any given amount in any Currency. Price 7s. 6d. net.

English-German Exchange Tables, from 20 marks to 21
per £ by '025 mark per £, progressively. Price 5s. net.

SHEARMAN, MONTAGUE, and THOS. W. HAYCRAFT.
London Chamber of Arbitration. A Guide to the Law and

Practice, with Rules and Forms. Second Edition. Price
2s. 6^. net.

SHEFFIELD, GEORGE.
Simplex System of Solicitors' Book-keeping. 3s. 6d. net.

SIMONSON, PAUL F., M.A. (Oxon.).

Treatise on the Law Relating to Debentures and Deben-
ture Stock issued by Trading and Public Companies and
by Local Authorities, with Forms and Precedents. Fourth
and Revised Edition,, Price 21s.

The Law relating to the Reconstruction and Amalga-
mation of Joint Stock Companies, together with Forms
and Precedents. Second Edition. Price 10s. 6d.

The Revised Table A. Being the Regulations of Com-
panies Limited by Shares as Sanctioned by the Board of
Trade in 1906. With Notes and Comments. Price 3s. 6d. net.

The Law Relating to the Reduction of the Share
Capital of Joint Stock Companies registered under the
Companies Acts or the Companies Consolidation Act,
1908. Together with Forms and Precedents. Price 4s. net.
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SIMPLEX DECIMAL INTEREST.
Available for any Sum, Term or Rate of Interest. On

a Card. Price Is. net.

SPENCER, L.
Yield Tables for £1 Shares at Prices Differing by 3d.,

and Dividends from
1 J per cent, to 10 per cent. Price Is. net.

SMITH, A. SKENE.
Compound Interest : as exemplified in the Calculation

of Annuities, immediate and deferred, Present Values and
Amounts, Insurance Premiums, Repayment of Loans, Capi-
talisation of Rentals and Incomes, etc. Price Is. net.

" It is written with a business-like explicitness, and cannot fail to prove useful."

—

Scotsman.

SMITH, JAMES WALTER, LL.D.
The Law of Banker and Customer. Thoroughly Revised.

Twenty-fourth Thousand. Price 25. 6^. net.

STEAD, FRANCIS R.
Title Deeds ; and the Rudiments of Real Property

Law. Price 55. net.

STEPHENS, T. A.
A Contribution to the Bibliography of the Bank of

England. Price IO5. 6d. net.

STEPHENSON, C. H. S., LL.D.
A Study of the Law of Mortgages. Second and Revised

Edition. Price 75. 6d. net.

STEVENS, A.
Simple Interest Tables on sums under £1 at various

rates from 2 per cent, to 6 per cent., advancing by quarters.
Price I5.

STRACHAN, WALTER, Barrister-at-Law.
A Digest of the Law of Trust Accounts Chiefly in Re-

lation to Lifeowner and Remainderman. Price 15s. net.

STRONG, W. R.
Short-Term Table for apportioning Interest, Annuities,

Premiums, etc., etc. Price I5. net.

TATE.
Modern Cambist. A Manual of Foreign Exchanges

and Bullion, with the Monetary Systems of the World,
and Foreign Weights and Measures. Twenty-fifth Edition.

By H. T. Easton. Price 125. net.
" A work of great excellence. The care which has rendered this a standard work

is still exercised, to cause it to keep pace, from time to time, with the changes in

the monetary system of foreign nations."

—

The Times.
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TAYLER, J.

A Guide to the Business of Public Meetings. The
Duties and Powers of Chairman, with the modes of
Procedure and Rules of Debate. Third Edition. 25.6iy.net.

YAN DE LINDE, GERARD.
Book-keeping and other Papers. Adopted by the In-

stitute of Bankers as a Text-Book for use in connection
with their Examinations. Second Edition. Price 7s. 6^. net.

YAN OSS, S. F.

American Railroads and British Investors. Price
3s. 6d. net.

WAGHORN, THOMAS, Barrister-at-Law.
Traders and Railways (The Traders* Case). Price 4^.

net.

IflTATSON, ERIC R., LL.B. (Lond.).

The Law relating to Cheques. Price 2s. 6d. net.

WHADCOAT, GORDON CUMING.
His Lordship's Whim. A Novel. Price 65.

WILEMAN, J. P., C.E.
Brazilian Exchange, the Study of an Inconvertible

Currency. Price 5s. net.

WILHELM, JOHN.
Comprehensive Tables of Compound Interest (not

Decimals) on £1, £5, £25, £50, £75 and £100. Showing
Accumulations Year by Year for Fifty Years at Rates of
Interest from 1 (progressing J) to 5 per cent. Price
25. 6d. net.

IfiTILLDEY.
Parities of American Stocks in London, New York and

Amsterdam, at all Rates of Exchange of the day. Price 25.

net.

WILSON.
Equivalents of English Pounds in Kilogrammes, and

Kilogrammes in English Pounds at 1016*0475 Kilogrammes
to the Ton. Price 2^. 6J. net.

Author's Guide. A Guide to Authors ; showing how to
correct the press, according to the mode adopted and under-
stood by Printers. On Card. Price 6d.

Investment Table: showing the Actual Interest or Profit

per cent, per annum derived from any purchase or invest-

ment at rates of Interest from 2^ to 10 per cent. Price 25. net.

WOODLOCK, THOMAS F.

The Anatomy of a Railroad Report. Price 25. 6d. net.
*' Careful perusal of this useful work will enable the ooints in an A merican railroad

ireport to be grasped without difficulty." - Statist.
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PAMPHLETS.
A new System of Protection against Cheque Frauds

and Cheque Forgeries.
A Handbook for the use of Bankers. By Cheques Expert.
Price Is. net.

Canadian Industrial and Miscellaneous CompanieSr
1913.

Price 6d., by post 8^d. net.

Nitrate Facts and Figures, 1912.
With 3 Maps and 5 Photographs. Compiled by A. F. Brodir
James, F.S.S. Price 25. ed. net.

Copper and Copper Mining Shares.
By W. Utley. Price 6d,

British Railway Outlook.
By W. J. Stevens. Price Is. net.

Turkey and its Future.
By Archibald J. Dunn. Price Is. net.

Free Imports : why our present System has resulted in
transferring a large portion of the Labouring Population of

the United Kingdom to Foreign Countries, thus Disintegrat-
ing her Nationality in the endeavour to promote her Material
Prosperity.

By Bernard Dale. Price Is.

Cancer, is it Curable? Yes.
By Robert Bell, F.F.P.S., etc.. Consulting Physician to the
Glasgow Hospital for Women. Price Is.

How to Insure Buildings, Machinery, Plant, OflBice and
Household Furniture and Fixtures against Fire.

By C. Spensley. Price Is.

Indian Currency : An Essay.
By William Fowler, LL.B. Price Is.

Notes on Money and International Exchanges.
By Sir J. B. Phear. Price Is.

Cost Price Life Assurance.
A Guide to 3 and 3^ per cent. Compound Interest per annum
on Ordinary and Endowment Policies respectively. Third Edition.

By T. G. Rose. Price 6d.
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Pamphlets, etc., on Bimetallism.

GEORGE'S THE SILVER AND INDIAN CURRENCY
QUESTIONS. Price Is. 3c/.

MANISTY'S CURRENCY FOR THE CROWD; or,

Great Britain Herself Again. Price Is.

MEYSEY-THOMPSON'S (Sir Henry M., Bart., M.P.)
PRIZE ESSAY. Injury to British Trade and Manufactures.
By Geo. Jamieson, Esq. Price 6d.

MILLER'S DISTRIBUTION OF WEALTH BY MONEY.
Price Is.

MONOMETALLISM UNMASKED; OR THE GOLD
MANIA OF THE NINETEENTH CENTURY. By A Senior
Optime. 6d.

NORMAN'S PRICES AND MONETARY AND CUR-
RENCY EXCHANGES OF THE WORLD. Price 6d.

NORMAN'S SCIENCE OF MONEY. Price Is.

SCHMIDTS INDIAN CURRENCY DANGER. A
criticism of the proposed alterations in the Indian Standard.
Price Is. 6d.

SEYD'S SILVER QUESTION IN 1893. A Simple Ex-
planation. By Ernest Seyd, F.S.S. Price Is.

THE GOLD STANDARD. A Selection of Papers issued
by the Gold Standard Defence Association in 1895-1898 in Oppo-
sition to Bimetallism. Price 2s. 6^.

THE GOLD BUG AND THE WORKING MAN. Price
ed.

TWIGG'S PLAIN STATEMENT OF THE CURRENCY
QUESTION, with Reasons why we should restore the Old English
Law of Bimetallism. Price 6d.

ACER'S TELEGRAM CODES.

THE SIMPLEX STANDARD TELEGRAM
CODE.

Consisting of 205,500 Code Words. Carefully compiled in accordance
with latest Convention rules. Arranged in completed hundreds.
Printed on hand-made paper ; strongly bound. Price £5 5s.



54 Thrbadneedle Street, London. 29

ACER'S TELEGRAM QOX^'^'^—coittinued,

THE DUPLEX COMBINATION STANDARD
CODE.

Consisting of 130,000 Words.
With a Double Set of Figures for every Word, thus affording oppor-

tunity for each Figure System of Telegraphing to be used.
Every word has been compiled to avoid both literal and
telegraphic similarities. Price £4 45.

The Extension Duplex Code of about 45,000 more
Words.

These are published with the view to being either used in connection
with the "Duplex," or for special arrangement with the
Figure System for Private Codes by agreement. Price £1 Is.

THE COMPLETE DUPLEX CODE,
Of 195,000 Words in Alphabetical and Double Numerical Order, i.e.,

the above two Codes bound together. Price £5 5s.

Ager's Standard Telegram Code of 100,000 Words.
Compiled from the Languages sanctioned at the Berlin Tele-

graph Convention. Price £3 Ss.

Ager's Standard Supplementary Code for General
Merchants.

The 10,250 Words with sentences. In connection with the
" Standard ". Price 21j.

Ager's Telegram Code. 56,000 good Telegraphic Words, 45,000

of which do not exceed eight letters. Compiled from the

languages sanctioned by the Telegraph Convention. Third
Edition. Price £2 2s.

Ager's Alphabetical Telegram Code. The Code words in

sequence to the 150,000 Words in the Duplex Standard Code.
Price 25s. Two or more copies, 21s. each.

N.B.—Can also be obtained bound up with the Duplex or Prefix Code.

Ager's Telegraphic Primer. With Appendix. Consisting

of about 19,000 good English and 12,000 good Dutch Telegraphic
Words. 12,000 of these have sentences. Price 12s. M.

Ager's General and Social Code, For Travellers, Brokers
Bankers and Mercantile Agents. Price 10s. %d.
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TELEGRAPH CODES.
OFFICIAL VOCABULARY, BERNE, 1894. A few copies

of the Original Edition. Price on Application.

Bentley's Complete Phrase Code. Price £4 45. net.

Bishop's Travellers' Telegraph Code. Specially for the
use of Tourists. Compact, and bound conveniently for the
pocket. Weight under 2 oz. Price Is. net.

BroomhalPs Comprehensive Cipher Code.
Mining, Banking, Arbitrage, Mercantile, etc. Arranged for

nearly 170,000 Phrases. Price £3 135. 6rf., cloth. Limp leather,

price £4 45.

Broomhall's " The Standard " Shipping Code for Char-
tering, Insurance and General Shipping Code.

Price 605. net.

Broomhall's Imperial Combination Code for Mining,
Company Promoting, and Stock Exchange Pur-
poses.

Price 505. net.

Code Telegraphique Fran9ais, A-Z.
Par de Kircheisen. Troisieme Edition. Price SOs. net.

Excelsior Code System and Pan-Card Supplement. A
Comprehensive, Complete, Practical, Safe and Secret Means of
Telegraphic Correspondence. Price £10 net.

Figure Code for Stocks and Shares.
To be used v^rith the " Official Vocabulary," or any similar

list of numbered Words. Price 425.

Hartfield's "Wall Street" Code. Price 425.

Hartfield's New "Wall Street" Code. Price 845.

John C. Hartfield's "Lisbonian" Selection of Roots
and Terminals, containing 21,323 five letter words
equal to 454,670,329 ten letter words, telegraphically dissimilar

by European and American Morse. Price £5 net.

Hawke's Premier Cypher Telegraphic Code.
Price IO5. 6d. See back page of this Catalogue.

Hawke's Systematic Telegraphic Code, including a Key
of One Hundred Million Cypher Words numbered. All easily

pronounceable and specially arranged to fulfil the conditions of

the latest International Telegraph Regulations. Price 425. net.

"Ironscrap" Telegraph Code, adapted for the special

use of the Old Iron and Metal Trades.
Compiled by George Cohen, Sons & Co. Revised Edition,

1903. Price 425. net.

Kolkenbeck's Ideal Code Condenser,
Being a Thirteen Figure Code. With full instructions in

English, French, and German. Price 2l5. net.
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McNeilPs Mining and General Telegraph Code.
Arranged to meet the requirements of Mining, Metallurgical and
Civil Engineers, Directors of Mining and Smelting Companies,
Bankers, Brokers, Solicitors and others. Price 21s. net.

Moreing and Neal's General and Mining Code.
For the Use of Mining Companies, Mining Engineers, Stock-
brokers, Financial Agents, and Trust and Finance Companies.
Price 21s.

Oifficial Vocabulary in Terminational Order. Price 40s. net

Pieron's Code Condenser. 50 7o Economy without
Changing Codes.

HB Can be obtained in English, French, Spanish or German. Price
hF 305. each net.

Scott's Shipowners' Telegraphic Code.
New Edition. 1906. Price 52s. 6d.

Stockbrokers' Telegraph Code. Price 5s. net.

Yollers' Nine Figure-System.
1,000 Millions of Pronounceable Words, all of 10 letters, in strict

accordance with the London Telegraph Conference of 1903.

Figure groups from 000.000,000 to 999,999,999. Price £2 net.

Yollers' Twelve Figure-System.
1,000,000,000,000 Pronounceable Words, all of 10 letters, in strict

accordance with the decisions of the London Telegraph Con-
ference of 1903. Price £2 net.

Supplement to the above. 2 copies. Price 30s.

Watkins' Ship-broker's Telegraph Code.
Price £7 7s. net.

Western Union Telegraphic Code.
Universal Edition. Leather, 65s. net ; Cloth, 60s. net.

Whitelaw's Telegraph Cyphers. 338,200 in all.

200,000 words, French, Spanish, Portuguese, Italian

and Latin. Price .

B 53,000 English words ....
42,600 German „ . . . .

40,000 Dutch

150s. each net.

50s. >> f?

50s. >> >»

50s. >i »

338,200
400,000 Cyphers in one continuous alphabetical order. Price

£12 10s.

401 millions of Pronounceable Words, all of

ten letters, representing four complete
sets of 8-figure groups. Also an
additional 134^ millions, representing
twelve complete sets of 7, 6, and 5-figure

groups and all numbers thereunder.
Price , 150s. ,, ,,

AGENT FOR ALL HARTFIELD'S CODES.
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THE

PREMIER
CYPHER TELEGRAPHICCODE

Containing close upon 120,000 Words and Phrases.
THE MOST COMPLETE AND MOST USEFUL GENERAL CODE

YET PUBLISHED.

Compiled by WILLIAM H. HAWKE
SOME OPINIONS OF THE PRESS.

" It is calculated to save expense by making one word do the duty of two to five

words as compared with other codes, without trouble or loss of time. This result has
been obtained by introducing novel and simple methods of tabulation. The scope of the
code is a very wide one, and makes it suitable to the traveller as well as to the com-
mercial man."

—

Telegraph.
" Is distinguished among books of its kind by the unusual width of its range. For

the rest it is a careful work, which keeps constantly in view the practical needs of men
of business."

—

Scotsman.
•' The Code is certainly a marvel ot comprehensiveness, and at least the translation

of messages would appear to be easy, owing to the system of initial words and cross

references embodied m it, and the conspicuous headings."

—

Manchester Guardian.
" An extremely valuable cypher telegraphic code. The saving of expense is, of

course, the primary object of a code ; but another consideration with Mr. Hawke has
been to arrange a code so that what is required to be transmitted can be sent with the

least possible trouble and waste of time."—Financial News.
" This compilation is excellent in choice of messages and simplicity of arrangement.

Those who have had to deal with other codes will appreciate this point. Particularly

admirable are the joint tables for market reports, which can give quotations and tone in

one word. What with careful indexing to the matter and ingenious simplicity this

code is certainly one of the best we have yet seen."

—

Shipping Telegraph, Liverpool.
•' Undoubtedly the finest code that has yet been published, despite the fact that it

also ranks among the cheapest."—/omma/ of Finance.
'• An Vollstiindigkeit durfte es von anderen Werke gleicher Art kaum iibertroffen

werden."

—

Frankfurter Zeitung,
•• The systems of tabulation are simple, and the general appearance of the volume

seems to confirm the claim that this is by far the most complete code ever issued."—

Tribune, Chicago.
" Mr. Hawke's long experience as an expert in telegraphic code systems is a full

guarantee of the excellence of the ' Premier Code '.''—Liverpool Courier.

Now ready. Cloth, price 10s. 6d. net.

100,000 WORD SUPPLEMENT TO
THE PREMIER CODE.
Compiled by WILLIAM H. HAWKE.

For special tables for Offers, Buying, Selling, etc., the words numbered

from oo.ooo to 99,999 ; the words do not clash with those in the Premier Code

but are supplementary to them ; 2440 additional words are for indicating, or

catch words, and special or temporary tables.

PREMIER CODE CONDENSER. A Figure Key to the

PREMIER CODE, and providing means of sending any two Code

Words (or groups) by one word. By W. H. Hawke. Price \Qs, 6d.

LONDON : EFFINGHAM WILSON,
54 THREADNEEDLE STREET, E.G.
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